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THE BUSINESS OUTLOOK 


very marked 
in the cur- 
rent of business ap- 
pear in last week’s 
records, or seem to 
be indicated for the 
immediate future, the 
general trends are 
plainly to somewhat 
slackening | demand, 
slightly lower production in some 
directions, and lower commodity 
prices. 

There is evidence of increased 
production of automobiles in a cau- 
tious response to seasonal increase 
of demand. Building, outside of the 
New York City region, appears to 
be practically up to the level of last 
year. Bank clearings for iast week 
at leadings cities, as reported by 
Dun’s, show an increase of 14.6 per 
cent. over the preceding week, and 
the total clearings for the first 
three months of the year exceed 
those of any previous quarter; but 
it seems necessary to credit a large 
part of the increase to stock specu- 
lation rather than to increase in 
volume of ordinary business. 

Bank clearings in fact appear to 
have misled the business community 
into the idea that business for the 
last three months has been excep- 
tionally large; whereas the records 
indicating its physical volume are 
not clearly in that direction, and 
declining prices certainly do not 
counterbalance lessened volume. The 
steel and iron peak, for example, is 
already flattening somewhat, and 
total carloadings, with the inflation 
of volume concealed in the high 
figures of less than carload freight, 
also fail to justify the impression of 
exceptionally large volume. If total 
bank clearings since New Year’s are 
accepted as the measure of the 
volume of ordinary business, the 
country has been experiencing a 
three months of unparalled activity 
—a conclusion which is repugnant to 
the bulk of the evidence. It seems 
clear that quite insufficient allow- 
ance has been made for the enor- 
mous and unprecedented volume of 
transactions in the stock market. 
It should be recalled also that the 
Reserve Board’s index of production 
of basic commodities showed a small 
decline as far back as February, and 
that later figures indicate at least 
no reversal of the trend of that 
month. 
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changes 

















to a sharper reduction. 


temper. 








The immediate prospect before business ap- 
pears to be one of large volume subject to 
increasing seasonal curtailment, and not impossibly 
Indications from steel are 
not clear, owing to the stimulation of orders by 
low prices, and lack of evidence as to final con- 
sumption. A rather marked decline in commodity 
prices shows further repression of the speculative 
Collapse in stocks and wheat has had a 
sobering effect on trade and production generally. 








Stocks Come to Their Own 


The feeble course of the stock 
market last week emphasized the 
lesson of the sharp break in the pre- 
ceding week—the lesson that no 
amount of manipulation and cheap 
money will indefinitely hold stock 
prices above the level indicated by 
a rational estimate of the earnings 
probabilities they represent. For a 
large part of the list, the prices 
prevailing from New Year’s until 
rather lately have been clearly ex- 
cessive. If business had been in for 
a long and energetic rise, and if 
unemployed capital had been so 
superabundant that the bidding up 
of stock prices could reasonably have 
been considered as in essence a 
writing down of the current rate of 
return on invested capital, there 
would have been a semblance of 
soundness even in the recent high 
price levels. But business was not 
in for a long rise, and it is now fairly 
clear that both a major business rise 
and the late lamentable bull market 
could not have been maintained even 
in this wealthy country without a 
considerable measure of inflation. 

In truth, the speculative temper 
which has responded in the last ten 
weeks to professional manipulation 
not only “discounted” every earnings 
possibility that could have devel- 
oped from increasingly properous 
business, but it made the grave mis- 
take of not seeing that net earnings 
as a whole are certain to be smaller 
on any given volume of business 
than for a long time past. This fact 
as illustrated by the bulk of earnings 
is illustrated by the bulk of earnings 


lished since the beginning of the 
year. The reasons have repeatedly 
been set forth in this article. We 
have in this country producing capac- 
ity far in excess of domestic consum- 
ing power in almost every line. Our 
export markets cannot absorb the 
surplus. Therefore follows a sharp 
and a continually sharpening com- 
petition among our own producers, 
with an increasing competition from 
the industrial nations of Europe. 
Under such circumstances any profits 
at all require increasingly efficient 
production and sales management. 
If this may have appeared to some 
a theory, it must now be increasingly 
clear that it is also a condition that 
confronts us. 

The reaction from the collapse in 
stocks on the trade sentiment of the 
country is visible and important. It 
has evidently served to deflate ill- 
founded hopes and expectations of a 
g7neral business boom—expectations 
which were ill-founded because they 
failed to take into account the fact of 
excess producing capacity; the sharp 
competition and narrower profits 
which that excess inevitably implied ; 
and a third element which has been 
almost universally ignored—the re- 
sistance of the savings fund of the 
country to more than the slightest 
inroads upor. it. The unfortunate 
sales experience of the automobile 
industry was due to a part-time-pay- 
ment raid on what were supposed to 
be the savings of the country, but 
which turned out to be too largely 
the promises of those who had no 
savings. It might as well be ac- 
cepted that in the long run a certain 
proportion of the national income is 


going to be saved and that trade 
cannot reach it. “Buyer resistance,” 
so called, is only in part the reluc- 
tance of the relatively impecunious 
—in very large part it represents the 
prior claims of the national savings 
fund, stoutly defended by the indi- 
vidual custodians of it. 


The Case of Steel and Iron 


The slight decline in the rate of pig 
iron production in Marchas compared 
with February—estimated by The 
Iron Age at about 1,200 tons a day— 
has been accompanied by a slight de- 
cline also in steel output, with signs 
of some falling off in the volume of 
new business and of weakening prices 
for certain finished steel products. 
Pig iron sold last week a dollar a 
ton lower in several leading markets. 

The outlook is not entirely clear 
for the immediate future, because 
of the absence of reliable indications 
as to what buyers from the mills 
have been able, and will be able to 
do in the way of passing their pur- 
chases into final consumption. Steel 
is moving from the mills at or below 
first-quarter prices. Structural steel 
promises fairly well, as do reinfore- 
ing bars for concrete roads. Rail- 
road buying, aside from rails and 
track fastenings, is comparatively 
meager. Exports are at a low ebb. 

The capacity of the other chief 
outlets for steel—machinery, auto- 
mobiles, the canning industry, agri- 
tural implements, and the multitude 
of smaller manufactures—depends a 
good deal on the general course of 
business. The temper of trade in 
general has been visibly sobered by 
the reverses of the stock market and 
the collapse of the wheat specula- 
tion. In these conditions the passing 
of steel into final consumption will 
be determined by a sobered estimate 
of probable future conditions. It 
may continue at a high, though 
diminishing, rate for a considerable 
time; it may reflect by a sudden 
and marked decline a greater cau- 
tion in trade commitments. At the 
moment it is not clear which of these 
two courses will be traced; neither 
would be surprising. 


Commodities Et Cetera 


Marked declines in commodity 
prices are reported to have stimu- 
lated buying in some instances, but 
on the whole they may be accepted 
as a sign of slackening and of dis- 
courage- (Continued on Next Page) 
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ment to whatever speculative buying 
there may have been during the recent 
high levels. The drop last week was 
fairly pronounced, the Fisher index 
falling by 3.5 units to 157.1. This is 
slightly the largest movement of that 
index in the twenty-seven months of its 
publication. It is an interesting coinci- 
dence that Crump’s index of British 
prices also dropped last week by 2.2 units, 
its lowest since the week ending Sept. 19, 
1924. Dun’s list, showing fifty-seven 
declines outof seventy-two price changes; 
and Bradstreet’s food list, showing forty- 
five declines out of 48 changes, corrob- 
orate the general implications of the 
Fisher figure. Dun’s index as of April 
1 shows a drop of 3.7 per cent., to the 
lowest point in five months. 

Car loadings for the latest week re- 
ported—that ended March 21—showed an 
increase of less than a thousand cars in 
the total over the preceding week. Less 
than carload merchandise lost about 1,100 
cars, compared with week before, while 
miscellaneous gained about the same 
amount. The curve of loadings up to 
this point in the year supports the sug- 
gestion previously made that when the 
Spring top had been reached. total load- 
ings would record an approximate level 
or a sagging curve, until Autumn busi- 
ness raised it on the up-slant toward the 
year’s peak. 

Though it might seem a merely local 
matter, the shrinkage in New York City 
building contracts represents so large an 
amount of capital that it is not without 
some significance to the supplying indus- 
tries. The F. W. Dodge report for March 
shows a.total value of $48,556,500. This, 
while a 26 per cent. increase over Feb- 
ruary, was a drop of 63 per cent. from 
March of last year. For the first quarter 
of this year contracts total $165,000,000, 
which is a decrease of 41 per cent., or 
about $80,000,000, from the total for the 
first quarter of 1924. Like the drop of 
some $10,000,000 in February factory in- 
come in New York State, as compared 
with February of last year, the decline 
of eighty millions in building in three 
months is not a catastrophic matter. But 
it is unquestionably large enough to 
affect prices and profits, and may have 
some effect on employment in the build- 
ing material trades. 

There are interesting possibilities in 
the strike declared by the United Mine 
Workers in the non-union coal fields of 
West Virginia. This article has pre- 
viously noted the closing of many -mines 
in the Pittsburgh district because the 
union wage scale made operation un- 
profitable in competition with non-union 
coal. The union leaders have not seen 


their way to the logical, and the only 
workable remedy, by lowering a wage 
scale which has forced unemployment on 





their followers. Many union men have 
gone into non-union mines in preference 
to being idle, and the strike is therefore 
both an economic movement and a means 
of disciplining unfaithful members of the 
union. Success appears little possible. 
Failure, if emphatic enough, might open 
the door to a wholesale reorganization of 
the soft-coal industry on a basis of 
machine-aided efficiency. Such an out- 
come would definitely enlarge the labor 
supply of the country by several hundred 
thousand men now hanging to the ragged 
edge of the coal industry. 


Higher Tariff Walls 


Somewhat ominous to the peace of 
business is the intention of some tariff 
protected interests, such as the cotton 
mills of Senator Butler of Massachusetts, 
to press at the next session of Congress 
for still higher protection. Such an at- 
tempt to exclude the foreign manufac- 
tures which now succeed in entering the 
country may not improbably produce a 
new cleavage in the assumed solidly pro- 
tectionist East. It is unlikely that 
bankers who have lent to Europe ever 
had any idea of urging tariff reduction 
so that Europe might more easily dis- 
charge its debts here with imports of 
goods. But as this process is the only 
means of ultimate payment it is inevi- 
table not only that every banker, but that 
every investor in foreign securities will 
be adversely affected by the erecting of 
higher tariff barriers. And in proportion 
as the matter is understood, there is 
likely to be a new opposition to the pro- 
posed move. Incidentally, raising the 
tariff wall would cancel to some extent 
the new near-parity between agricultural 
prices and those for manufactured goods. 
It seems not to have entered the minds 
of the tariff revisers that, if they prevent 
American capital from getting employ- 
ment abroad, they will have to face the 
competition of it at their own doors. 
The case is undoubtedly hard—the un- 
avoidable consequence of our leaping 
national wealth. BENJAMIN BAKER. 


As Others See It 


A Salutary Shaking Down 
From Dun'’s Review. 

HE abatement of unsettlement in 
the stock market, after further 
depression early this week, has 

given the general situation a better 
aspect. Speculative excesses are always 
more or less detrimental to business, for 
reaction is inevitable when a rise of 
prices has been carried too far, and if 
the readjustment is severe it tends to 
affect sentiment. The soundness of basic 
conditions now is reassuring, but many 
people had become over-sanguine regard- 
ing trade prospects and their expecta- 
tions of rapid progress have not been 
fulfilled. There has even been a reces- 
sion of activity in various commodities, 
as in iron and steel, copper and other 
metals. textiles and leather,. and prices 
have been declining. This trend is re- 
flected in Dun’s Index number of whole- 
sale quotations for April 1, which shows 
a reduction of 3.7 per cent. and is at the 
lowest point in five months. As usual, 
buyers are less inclined to operate while 
prices are easing, the possibility of 
further concessions being considered, 
and the movement to bring production 
more closely in line with current de- 
mand has continued. For the first time 
since last July, average daily pig iron 
output discloses a decrease, and the 
manufacture of steel has also fallen be- 
low the exceptionally high rate lately at- 
tained. Such changes as these have re- 
sulted in a modification of some earlier 
estimates of the probable commercial ex- 
pansion this year, but consumption of 
goods is still very large and there has 
been no general accumulation of burden- 
some supplies, because purchasing in 
most instances has been for well-defined 
needs only. This is a wholesome phase 
and contrasts with the situation in certain 
recent years, when liquidation of exces- 
sive merchandise stocks caused unsettle- 
ment. 





Moderately Fv orable 
From the Guaranty Survey. 

The outstanding feature of the month 
in business has been the realization 
that conditions: have not improved as 
rapidly or to the extent that had gen- 
erally been anticipated in the Fall and 
early Winter, and this has had a tem- 
porary depressing effect, which has been 
reflected in the stock market. Specific 


unfavorable factors have been the re- 
ceivership for the Chicago, Milwaukee & 
St. Paul Railway Company; the develop- 
ment in the Senate of opposition to the 
Administration, which has led to the ap- 
prehension that it may be difficult for 
the President to put through his party’s 
program, and this may have particular 
bearing on tax and railroad legislation; 
the reports of reduced earnings by the 
United States Steel Corporation and 
other steel companies, and decreased 
earnings by some of the railroads, notably 
the Union Pacific. 

But, despite these retarding factors. 
industry and trade in most lines continue 
at comparatively high levels of activity, 
and the maintenance of production and 
distribution at about present rates or 
better is indicated. To be sure, the wave 
of extreme optimism that swept over iie 
country after last Fall’s election has 
passed, giving way to a more conserva- 
tive attitude. Nevertheless, the favorable 
conditions underlying the recent expan- 
sion apparently remain dominant. 


Sobered, But Safe 
From the National Park Bank of New 
York. 

Drastic liquidation in the security and 
grain markets has depressed prices with- 
in the past month to a much safer level, 
thus eliminating such elements of weak- 
ness as invariably attend in the course 
of a long interval of furious trading. 
As a consequence the present price aver- 
age is much safer than it was even a 
month ago, and although the liquidation 
has been spirited with sensational de- 
clines in some quarters the selling of se- 
curities as a whole has been orderly and 
of the sort which must ultimately leau to 
renewed and effective support. The won- 
der is that the markets have stood the 
test as well as they have, for speculation 
has continued almost unabated since the 
Presidential election of Nov. 4 last. Such 
a movement usually causes some impair- 
ment of business confidence, but the re- 
adjustment in this instance has been rec- 
ognized as long overdue and the one 
thing necessary to give courage and hope 
to those who feared the disquieting ef- 
fects of unbridled speculation at a high 
price level. 

The country is doing business on a 
basis of high production and high effi- 
ciency, the output of the basic industries 
as compiled by the Federal Reserve Board 
being about one-third greater than that 
of last Summer. Reports to Government 
agencies show high everage employment 
for the country as a whole with excep- 
tionally favorable relations between em- 
ployers and employed as a consequence of 
a better understanding of manufacturing 
conditions and the factors making for 
industrial prosperity at the great manu- 
facturing centres. 


Less Optimistic 
From the National City Bank of New 
York. 

The usual statistics which reflect the 
volume of business have indicated sus- 
tained activity and a tendency to expan- 
sion. The scattered reports to the Bureau 
of Labor upon the state of employment, 
made by 8,755 establishments in varied 
industries and employing 2,765,058 per- 
sons, showed an increase of 6.6 per cent. 
in wage payments in February over Jan- 
uary. Carloadings and pay-nent througt. 
banks are the best indices of current busi- 
ness, and they have been running 
throughout the first quarter above the 
corresponding figures for last year. 
Such statistics, however, relate to busi- 
ness initiated some time earlier, and there 
is persistent skepticism as to the main- 


tenance of the conditions which they. 


indicate. It was freely expressed in 
February and continues current. 

March was expected to show a quick- 
ening of activity, but apparently senti- 
ment is less optimistic than at the be- 
ginning of the month. There are several 
reasons which may account for this. 
The slump in the grain and: stock mar- 
kets no doubt had some effect upon senti- 
ment. The shortlived outbursts of ac- 
tivity in the early months of 1923 and 
1924 have made the public suspicious that 
every development of activity will prove 
to be shortlived. Any movement to ad- 
vance prices, instead of stimulating pur- 
chases, tends to check them. There is 
no anxiety about possible inability to get 
goods and more fear of price declines 
than price advances. The excellent char- 
acter of the railway service no doubt 
affords a partial explanation of the dis- 
position of merchants to run with low 
stocks and rely on frequent orders. The 
volume of production is so large in 
most industries that the buyer has the 
best of the strategy, with the result that 


profits on much of the turnovers are 
unsatisfactory. 

Nevertheless, a careful survey of the 
situation reveals no fundamental weak- 
ness or apparent reason why business 
should not go on in about the present 
volume. Some conditions are not quite so 
favorable; the railroads are not buying 
quite so much equipment as in the last 
two years, and the most pressing need 
for building operations is over, but the 
railroads still have need to spend large 
sums and building contracts let in the 
first two months were only slightly under 
those for the first two months last year. 
The cautious buying that has been prac- 
ticed is an assurance that buying cannot 
be greatly reduced unless consumption is 
diminished and there is little danger of 
the latter. 


Consumption Oversupplied 
From Hayden, Stone €(Co.’s Market Letter. 

The week has witnessed a further but 
more moderate decline in commodity 
prices. The high prices recently attained 
had, as usual, stimulated production until 
this had overtaken consumption. With 
prices tending to droop, it is the custom 
with consumers to defer purchasing as 
long as possible until prices become stabi- 
lized. This practice again creates some- 
thing of a shortage, and consequently a 
rebound. We are evidently now in the 
first stage of this process. After touching 
the highest level of two years, commodity 
prices have broken rather sharply, but still 
are well above the low of last year, and 
of course far above pre-war figures. 
It is most unlikely that the drop will 
continue until anything approaching pre- 
war figures is reached, but historically 
it has always been a fact that several 
years after any great upheaval there has 
been a tendency to revert to the| former 
level. 

It is obvious that with costs where 
they are today prices could not fall much 
further without wiping out altogether the 
present rather meagre margin of profits. 
It is equally obvious that there is not 
the consumptive capacity to take care of 
anything like a full production at present 
prices. Manufacturers would no doubt 
like to stimulate consumption by lowering 
prices as much as possible, but this en- 
tails a lower cost. We expect to see em- 
phasis placed on every legitimate effort 
toward this lower cost. For the next few 
months we believe that we shall see a 
falling off from the recent high rate of 
production. Some reduction in prices 
and cost is no doubt salutary, but is not 
exactly a stimulating process. 

In view of the reports of heavy car- 
loading, the railroad rates for February 
were rather disappointing, showing so 
far as reported a decline of 8 per cent. 
gross and 10 per cent. net. If there 
were any falling off in the present high 
volume of traffic it would seem as though 
railroad earnings might suffer quite no- 
ticeably. The roads have made an ex- 
cellent showing of earnings, particularly 
in the matter of net, by a stern control 
of,expenses and by eliminating so far 
as possible new construction. It is prob- 
able that, to take care of traffic and 
provide other facilities not always rev- 
enue producing, they will have to spend 
considerable sums of money. With the 
present high costs of construction, the 
increased revenue from these will do 
well to keep pace with the increased in- 
terest which such costs would entail. 
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The Sentiment in Other Parts of the Country 


Special Reports on the Business Outlook Telegraphed 
to The Annalist From Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Special to The Annaiist. 

BOSTON, April 4.—Certain lines of 
business in New England report dullness, 
but, as a whole, trade in this section of 
the country is better than it was a year 
ago and not much below the peak 
reached in the early part of 1923. 

Shoe production is greater, but it is 
still less than at this time a year ago. 
Most factories are now working at 60 
per cent. of capacity with Endicott- 
Johnson on full time. Upper leather is 
in more request. Sole leather continues 
slow. 

Retail hardware sales are reported 
good. In the jewelry and the stove 
trades dullness is reported. The manu- 
facturers of jewelry and stoves are lo- 
cated in the textile area, where buying 
power is restricted by reductions in 
wages. 

Department stores report a moderate 
increase in sales. More workers are em- 
ployed in representative establishments 
of all kinds than a year ago and a 
greater proportion are on full time 
schedules. 

Textile manufacturers continue a little 
more than fairly busy. This is especially 
true of the cotton mills. 

The Federal Reserve Bank’s index of 
business activity is slightly higher than 
in 1924 at this time. 

Building construction continues active. 
Several of the trades have made new 

ments extending the present wage 
seales for three years. 


Special to The Annalist. 


FALL RIVER, April 4.—Business ac- 
tivity in New Eng continues at a 
fairly high rate, higher in fact than at 
this time last year, and not much below 
the k reac in the early part of 
1923. New England mill consumption of 
both wool and cotton was less in Feb- 
ruary than in January but cotton con- 
sumption was higher than in February 
of 1923, while wool was lower. New 
England shoe production increased in 
February but was less than a year ago. 

The building industry has been more 
active this Winter than in either of the 
previous two years. There was an in- 
crease in the value of contracts awarded 
for all types of construction in Feb- 
ruary as compared with January, where- 
as, normally there is a seasonal decrease. 
Approximately 50 per cent. of the con- 
tracts have been for residential purposes. 
Just now there is a little trouble in the 
building trades over wage agreements 
after it had been concluded that no such 
trouble would be experienced. This wage 
agitation is confined principally to Bos- 
ton. 

Net sales of representative department 
stores in February were less than in the 
same month last year but in March 
there was an increase, partly due to an 
extraordinarily small volume of business 
in March, 1924. 

Money rates strengthened slightly in 
March, continuing the imcrease of the 
previous four months. The volume of 
commercial loans of New England mem- 
ber banks has remained almost stationary 


ADVERTISEMENT. 


since January at approximately the high- 
est level reached since early in 1921. 
Michigan 
Special to The Annalist. 

DETROIT, April 4.—According to fig- 
ures reported by the Detroit Employers’ 
Association, a total of 225,626 workmen 
were employed in the seventy-nine auto- 
mobile factories and the automobile ac- 
cessory plants this past week. This is 
an increase of 2,180 for the week and is 
the eighth consecutive week to show an 
increase. 

Detroit department stores report con- 
ditions improving but still below normal, 
with spot buying in vogue. Wholesalers 
report a similar condition. 

Building operations, which declined in 
the last two weeks and are slightly be- 
low that of a year ago, give promise of 
an increase next week. Trade in general 
is optimistic but moving conservatively. 
Automotive circles were excited over the 
Dodge Brothers’ acquisition by New York 
parties and this caused a certain amount 
of uneasiness. 

The Grand Rapids traffic territory 
shows an increase of 1 per cent. in for- 
warding movements and 20 per cent. de- 
crease in received shipments. The cloth- 
ing trade is below expectations and mer- 
chants are resorting to bargain sales. 


Special to The Annalist 


DULUTH, April 4.—Retail business 

improved in a gratifying manner here 
this week, every indication pointing to 
continued betterment as shoppers get 
into the swing of filling Easter needs. 
Credit houses particularly report an 
almost unprecedented trade attributed, 
for the most part, to heavy advertising 
campaigns. 
General interest centres on the open- 
ing of navigation. It appears as if the 
season will begin between the 10th and 
15th of this month. 

Building operations for the first 
quarter exceeded the same period in 
1924 by more than $200,000. Construc- 
tion authorized in March passed the 
$500,000 mark. 

In the same period this year bank 
clearings increased $18,060,629.82 over 
the corresponding quarter in 1924. 
March clearings, aggregating $33,500,000, 
represent an increase of $6,200,000 over 
March of last year. 


Illinois 
Special to The Annalist. 


CHICAGO, April om reports are 
the central attraction in the business line 
at present. Advices from the Southwest 
show spotty conditions, and there are 
prospects of Kansas not having more 
than 100,000,000 bushels of wheat this 
year, or 53,000,000 bushels less than last 
year. The entire Southwestern country 
is in need of good soaking rains. There 
been some rain within a few days, 
but the drought is not regarded as suf- 
ficiently broken to create a favorable 
impression in the minds of leaders in the 
manufacturing and the mercantile trade 
to give them confidence so that they 
will feel sure of the future. 
Spring seeding in the Northwest is 


ADVERTISEMENT. 





For some time we have been per- 
sistently advisi our clients to 
accept profits a take a conserv- 
ative position on the “short side” 
of the stock market. We gave 
similar advice in March. 1923. 
and January, 1924. 


RIGHT NOW. 
Simply ask for TAAG. 


AMERICAN 


OVER-STAYING A BULL MARKET! 


Most investors make money in a bull market only to lose it by overstaying. 


With the murked decline of the past few weeks, a new analytical study of 
stock «narket conditions, making specific recommendations has been pre- 
pared for our clients. There are a few copies available for FREE dis- 
tribution. This atudy shceuld prove of great value to every investor. 


Such advice (standing almost alone) 
was based not no guess work, tips 
or inside information—al these 
were bullish at that time—but on 
a careful study of both funda- 
mental and technical stock market 
factors. 
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starting under favorable conditions. 
Wheat prices have declined 65% cents 
for May from the peak in January to 
$1.40%, the latter level being about 
where the recent bulge started. In 
Winnipeg the price is off about 80 cents 
from the hi point in January. Corn 
rices are off more than 38 cents. Oats 

ve declined to 39 cents for May, a 
loss of almost 28 cents from the season's 
high and are below cost of production, 
while corn, considering the size of last 
year’s crop, is also siliee below produc- 
tion cost. A Chicago grain trader has 
sold 7,000,000 bushels of cash rye held 
in the East for export to Russia and 
Germany. 

Hog prices at one time in the week 
were $1.50 lower than the recent high 
point with a recovery of more than haif 
of the loss. Cattle reached the best 
prices of the year, $12.60 for yearlings, 
and $11.85 for heavy beef steers. 

Business is making a good showing 
with sales of most merchandise for 
March og 4 in excess of last year. 
Sales of the two big mail order houses 
combined for March were $35,836,566, an 
increase of $4,386,477 over lost year and 
for the three months were $104,328,439, 
an increase of 12.9 per cent. over last 
abe. The steel industry continues to 

old up its high average of production 
in the West, and the building industry 
is preparing for a good season. 

Jobbers of dry goods and general mer- 
chandise, shoes and clothing are al! well 





provided with orders for immediate and 
future shipments. with comparisons 
showing even to small gains over last 
year. Employment has increased and re- 
tail buying is satisfactory, although not 
showing as much snap as was expected 
early in the season. Traffic on Western 
railroads in March was smaller than last 
year, although losses were not as heavy. 


Kansas 
Special to The Annalist. 


ABILENE, April 4.—Moderate rains 
this week over the wheat belt have 
greatly encouraged the outlook where 
the plant is thrifty, but it is conceded 
that large areas are badly damaged and 
abandonment will be heavy—perhaps a 
million acres. The crash in wheat prices 
has lessened exuberant hopes for profits 
in the coming harvest and has influenced 
trade. Retail merchants report the most 
quiet period since the first of the year, 
instead of the Spring expansion antici- 
pated. With truck service from whole- 
salers, the tendency to restock heavily is 
minimized and indications are that hand- 
to-mouth buying will continue, at least 
until after harvest. 

Financial conditions are _ generally 
sound, with little borrowing and prac- 
tically no speculative movement either 
in land or investments. A few country 
banks still have too heavy loans and 
difficulty in liquefying assets. Eighteen 

Continued on Page 47%. 














nation-wide 


investors. 


The Underlying Security 


HE Bell System’s property on December 
31, 1924 had a book cost of $2,270,000,- 
000. It includes among other things, land, 
buildings, central office equipment, conduits, 
cables, station equipment, poles and wires. 


This property is the foundation of the 


telephone service furnished 
through 16,000,000 telephones in 70,000 


cities, towns, and rural communities. 
Its maintenance and operation necessitate 


the service of 270,000 skilled and loyal 
workers. By means of it, 46,000,000 tele- 
phone conversations are held daily. 


A nation-wide plant and a nation-wide ser- 


vice—both furnish security to Bell System 


The dividend rate of the stock of A. T. & T.—pasent 
company of the Bell System 
stock can be bought in the open market to yield a good 
return. Write for booklet, “Some Financial Facts.” 





is 9%. This investment 
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DIVIDENDS. 


INTERNATIONAL PAPER COMPANY. 
New York, March 25, 1925. 
The Board of Directors have declared a regu- 
ar quarterly dividend of one and one-half per 
cent. (1% %) on the preferred capital stock of 








Checks will be 
mailed. Transfer books will not close. 
OWEN SHEPHERD, Treasurer 


DIVIDENDS. 
NIPISSING MINES CO., LTD. 
Head Office, Toronto, Canada, Mar. 26, 1925 
The Board of Directors has today declared a 
Quarterly Dividend of THREE PER CENT., 
payable April 26, 1925, to shareholders of record 
March 31, 1925. Transfer books close March 31 
and reopen April 20, 1925. 
P. C. PFEIPFER, Treasurer 


1925 
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The Week in Europe: Political and Economic 


French Socialism Forces a Crisis in Finance—The 
Proposed Capital Levy a Perilous Remedy—England 
Disturbed By South Africa’s Blow at British Trade 


Preference. 


By DAVID LUCAS 


>)ANY friends of France 
whose memory covers 
the Socialist and Syn- 





dicalist infection of 
that country in the 
decade before’ the 


World War will look 
with not a little ap- 
prehension on the out- 
come of the financial 
crisis which last week 
all but unseated the 
Herriot Cabinet, and which seems to fore- 
cast a resort to both inflation and to a 
capital levy as desperate remedies for 
the desperate financial plight of the 
country. Joined as the financial crisis is 
with the bitterly anti-religion cast of the 
French Socialist and Communist bodies, 
it forebodes to the sympathetic, if clear- 
headed, observer an internal struggle 
which may well be little less harmful to 
France than the great war itself. 

In this apprehension the thing which 
looms largest is the essentially “de- 
featest” and anti-national temper of the 
Socialist and Communist bodies. Less 
than ten years before Serajevo this tem- 

r had reduced the army and navy of 

rance to a mockery of force, both in 
material and morale. The damage was in 
some measure remedied before that con- 
flict actually broke out; but it remained 
a serious source of weakness. Now it 
has broken out again in new forms po- 
tentially no less threatening, and unhap- 

ily more likely to reach accomplishment 

cesaues that can be reached under the 

forms of peace. An unwise currency sys- 

tem, pha omen persisted in, has brought 

France to a point where the pet Socialist 

amey of the capital levy may be almost 
y 








the only way out. Socialist hostility to re- 
ligion is far on the way to restoring the 
title of “the lost provinces” to Alsace 
and Lorraine. The “political logic” so 
recently deplored by Austen Chamber- 
lain, solidly planted on subversive pren- 
ises, is moving in France toward the 
Q. E. D. of illimitable mischief. 


Patching the Rent 


For the moment, something has been 
gained by the reported condition on which 
Senator de Monzie has replaced Clemen- 
tel as Minister of Finance—a pledge 
from the Government to restore the em- 
bassy to the Vatican, and thus to unite 
the country in so far as that can be done 
by guarding for the minority religious re- 
lations which are intensely disliked by 
the majority. The religious issue, it may 
be noted, is an “irrepressible conflict” in 
France so long as French Socialists hold 
their present views. 

How the Cabinet will seek to solve the 
financial crisis will not be definitely 
known until the new Finance Minister 
presents his measures early this week. 
Clementel’s apparently indiscreet an- 
nouncement last Thursday that new cur- 
rency would be provided to remedy the 
present shortage as a specially restricted 
issue for exclusively commercial use, 
ran little if any beyond the plans sup- 
~~ to have been seriously entertained 

y the whole Cabinet. But his announce- 

ment of it was enough to show that the 
plan was dangerous politically. It is 
conceivable that a supplementary note 
issue could be so safeguarded that it 
would not be regarded in financial circles 
as a threatening inflation. 

More serious is the proposal for a 
capital levy, to which the Socialist Left 
bloc is solidly committed, in France as 
elsewhere. e plan reported by the 
press—a 10 per cent. levy spread over 
a period of ten years—would, if collec- 
tions were complete, wipe out the na- 


tional debt. But expectation of such 
success must be limited, it would seem, 
to those Socialist enthusiasts who find 
the enduring traits of human nature no 
bar to their fancies. It appears certain, 
at the moment, that a capital levy of the 
sort said to be planned would lead to the 
wholesale flight of French capital and 
the utter ruin of the franc. So much for 
the capacities of logic which has a wrong 
start. 


Coming German Elections 


The problem of candidacies created by 
the failure of Germany to elect a suc- 
cessor to Ebert in the ballotings of March 
29 has been solved by the nomination of 
former Chancellor Marx by the Liberal 
parties. Opposed to him will be Jarres, 
the Nationalist candidate, who received 
the largest number of votes a week ago, 
but some 2,000,000 less than all the op- 
posing candidates together. Union on 
Dr. Marx was made possible through the 
election of Braun, the Socialist candidate 
for President in the first balloting, as 
Premier of Prussia. This was made a 
condition by the Socialists of their sup- 
port of Marx, and it was met, after an 
apparent impasse, by the refusal of Dr. 
Hoepker-Aschoff to accept the Prussian 
Premiership to which he had been elected 
by the Diet. Efforts by the present 
Chancellor, Dr. Luther, to secure Socialist 
support for a bourgeois candidate proved 
fruitless. 

A sharp campaign is expected before 
the final balloting on April 26 for the spe- 
cial reason that Dr. Marx is a Catholic, 
and that the religious issue is likely to 
figure in its characteristically disturbing 
fashion. The suggested abstention from 
voting of the Bavarian People’s Party, 
which is Catholic but also strongly anti- 
Socialist, would apparently weaken Marx 
by halving the collective majority against 
Jarres. 


Security Plans in Abeyance 


Apparently little progress of a formal 
sort has been made in working out details 
of the security treaty between the Allies 
and Germany, the preoccupation of the 
French Cabinet with more pressing issues 
of finance leaving it little time for the 
German peril. So far as public reports 
go, there is little to be noted beyond the 
plausible rumor that the Berlin Govern- 
ment is planning to make the safety zone 
on the Rhine a barrier to French in- 
vasion of Germany if France should wish 
to take such action in defense of the 
boundary claims of her ally Poland. On 
this point it appears somewhat doubtful 
that England will support the inevitable 
French objection to such a_ scheme. 
Mr. Chamberiain’s declaration that Eng- 
land would refuse to guarantee Poland’s 
boundaries was indeed not addressed to 
this particular indirect threat, as Paris 
considers the German plan to be, but it 
might well include it. Dissociated from 
French insistence on maintaining the 
present Polish-German boundary, the 
neutralization of a Rhine zone both ways, 
so to speak, might appear to have con- 
siderable virtues as a device for exclud- 
ing war from at least certain parts of 
Western Europe. 


Seuth Africa’s Bombshell 


In some respects the most striking 
event in Europe’s week, to the construc- 
tive imagination of the economist, out- 
ranking the French Cabinet crisis, was 
an event geographically far outside of 
Europe—the reported decision of the 
Government of South Africa to cancel the 
present 3 per cent. tariff preference on 
British goods, and to put the Mother 
Country’s export trade on the same 
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coldly business basis as that of every 
other country. The Nationalist Govern- 
ment, headed by Premier Hertzog, who 
displaced General Smuts, and who is 
credited with representing more or less 
of Boer antipathy to England, is said to 
plan a new tariff scheme with about a 
10 per cent. margin for bargaining pur- 
poses with other countries. England’s 
exports to South Africa last year totaled 
somewhat more than £30,000,000 in value. 

It is not difficult to understand the 
reports that this event has proved seri- 
ously disturbing to British industry and 
to the British Government. It comes at 
a time when British export trade is 
seriously depressed, with consequences in 
the shape of unemployment, which are 
embarrassing both fiscally and_politi- 
cally, threatening a specific addition to 
that depression. The more critical aspect 
of it, however, is that it seems to repre- 
sent a growing disposition among the 
British dominions (with perhaps the par- 
tial exception of Canada) to insist that 
tariff favors granted to the Mother 
Country shall be compensated by tariff 
discriminations imposed on imports into 
England of goods (largely foodstuffs) 
which compete with what the dominions 
have to sell. The scheme of imperial 
preference which was repudiated by Pre- 
mier MacDonald had been worked out 
with no little difficulty. The present 
Baldwin Government is in office under 
a pledge not to undertake a protective 
tariff system. Yet the current of pur- 
poses in the dominions is such that these 
“natural” markets for British manufac- 
tured goods can probably not be entered 
on a preferential basis except through 
compensating favors, which can be pro- 
vided only by a general tariff on im- 
ports into England. Given the depen- 





dence of Britain on imported foods and 
on imported raw materials for her in- 
dustries, some of which, like pork, wheat 
and cotton, have to be bought from the 
United States, which is also an ener- 
getic seller of manufactured goods, and 
the embarrassing character of the situa- 
tion is evident. 


England’s Critical Economic Position 


Stripped down to its kernel, the eco- 
nomic plight of Great Britain is that it 
has an industrial population dependent 
on imported food which has outgrown 
the foreign markets from which the 
money to buy that food must be obtained. 
This would have been the ultimate re- 
sult of the world-wide diffusion and in- 
crease of industrial production, in any 
event. It has been hastened and accen- 
tuated partly by the necessity for home 
production which England’s preoccupa- 
tion with the World War thrust upon 
certain countries; more, perhaps, by the 
intensifying of nationalistic feeling, which 
was one of the most conspicuous results 
of that war. Practically every nation is 
now bent upon being self-sufficient—e 
state impossible to many of them at any 
time, but the idea of which prompts 
them to set a price for admission to 
their markets. England has no favors 
with which to buy favors. 

Ten British industries have appealed 
to the Board of Trade for protection 
against the — "> in England of 
foreign goods. e slackness of their 
markets adds to unemployment, which 
draws more money from already over- 
burdened taxpayers; and it is not sur- 
—s to hear that the national finances 
old out no prospect of a reduction in 
taxes the coming year. 
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A Business Booklet on the Subject of 
Growth and Profits Protection 
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The BUDGET is the one form of business plan that 
sets up a definite goal for the future and also pro- 
vides a safeguard against future loss. It prevents 
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actual operations to assure profits and pre- 
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Earning Power and Market Value of the Common 
Stock—What Will Its Future Be?—Foreign Com- 
petition Not Likely to Affect It. 


By A. MOTELLE. 





RUE to its past tra- 
dition of losing in re- 
actionary markets half 
or more of the gains 
made in the precedin 
bull markets, Uni 
States Cast Iron Pipe 
common declined from 
its peak price of $250, 
reached on Feb. 11, to 
$152 a few days ago. 
Investors, remember- 
ing that only ten 
years ago this stock sold as low as $8 
and, as recently as July, 1923, as low 
as $20, are wondering whether or not 
the spectacular rise of the stock is to 
be followed by just as startling a de- 
cline. But before endeavoring to answer 
the question as to the future of the 
stock, it is necessary to study its past 
and present trends. What were the 
factors that sent the stock to the skies 
and are they played out now? 

A superior, stronger, lighter, ma- 
chine-made product—compared with the 
old hand-made sand pipe—manufactured 
at greatly reduced cost of raw material, 
labor and plant space; marketed at a 
lower cost ause of reduced shipping 
expenses; reaching out into new fields, 
both geographically and industrially—in 
short, a product of superior marketabil- 
ity made possible by the de Lavauld 
process of manufacturing—all this has 
placed the company in an impregnable 
position. Enjoying the advantage of a 
raw material market in which there was 
a favorable ratio between the price of 
pig iron and the price of pipe, the com- 
pany has been assured good profits per 
unit. Fortuitous outside cireumstances— 
the accumulated war-deferred demand 
for building, public utilities and public 
improvements—greatly widened the mar- 
ket after the war, with the additional 
helping factor of heavy municipal financ- 
ing, encouraged, in its turn, by the tax- 
exempt bond. Add the absence of Euro- 
pe’s competition, due to the demoraliza- 
tion of its iron industry in the early 
after-the-war period, and it will be easy 
to visualize how, with high prices of pipe, 
a profitable margin of profit, coupled 
with large output, swelled, in no ordi- 
nary way, the treasury of the company. 











Adverse Influences Crop Up 


With the reappearance of European 
competition, the considerable slump in 
the building industry (frequently first 
felt in New York), with municipal 
financing having apparently reached the 
saturation point, and with generally re- 
actionary tendencies making their ap- 
pearance in the market, the stock, true 
to its tradition, underwent the severest 
kind of slaughtering. But short-time 
stock movements are rarely an indica- 
tion of values. 

The company earned from operations 
in 1924 $6,448,764, or $53.7 per unit of 
common stock. In addition, $1.1 per 
share was earned from _ interest, c., 
making a total of $54.8 ($33.9)*. In ad- 
dition to these earnings, the company 
has spent for maintenance and charged 
to operating expenses, $20.6 ($19.3). 
Out of $54.8 of earnings, $4.2 ($3.9) 
was set aside as depreciation reserve, 
and, deducting $.5 ($1.0) for interest on 
notes and bonds, there is a balance of 
$50.1, which leaves $43.1 after deducting 
$7 of preferred dividend due, although 
not paid. This compares with $29 for 
1923. 


Earning Power Phenomena! 


Such an extraordinary earning power 
has rarely been witnessed and there can 
be little doubt that, if it were to 
maintained, the high prices reached a 
month ago would be far from excessive. 
In fact, in last year’s operations, the 
company earned, after maintenance ex- 
penses, 57 per cent., if earnings are ap- 
plied to working capital. Applying the 
earnings to the net value of plant, they 
amounted to 48.8 per cent.; applying 
them to total assets 73 per cent. is ob- 
tained; earnings were 18.2 per cent. on 
total capital invested and nearly 25 per 

*Figures in parenthesis are corresponding 
sum for 1924. 


cent. net on common stock book value— 
a truly extraordinary showing, due to 
the unusual combination of favorable 
circumstances enjoyed by the company. 
The all-important question, however, is, 
What are the future earnings prospects 
of the company? 

Up to 1921 inclusive, the company’s 
earning power was practically nil. Inter- 
mittent deficits and earnings left the 
company, at the end of 1921, in a posi- 
tion little different from what it was 
twenty years earlier, the difference 
chiefly consisting in the building up of 
some reserves and additions to the 
property. As a matter of fact, in that 
period the total net earnings per share 
were, as shown in the books, less than 
total earnings, although, in the mean- 
time, the condition of plant, working 
capital and of reserves improved. 


The Company’s Future Earning Power 


An estimate of the future earning 
power of the company must be based on 
both volume of sales and the margin be- 
tween the price of pipe and that of raw 
material; while these, in turn, depend on 
the price of pipe, pig iron, general busi- 
ness conditions, and, more especially, on 
the condition of public and private con- 
struction. Clearly an estimate of the 
prospects of a company with such a his- 
tory as this one can be only an approxi- 
mation. Unquestionably the volume of 
sales must decline, while the extremely 
profitable condition of the industry is 
bound to attract, here and abroad, capi- 
tal which should make competition, that 
is already being complained of, much 
keener, with a consequent reduction in 
the margin of profits. On the other hand, 
there are new untapped fields, where 
the company may expand, such as oil 
and gas, whose mileage is many times 
that of water, &c., to which the com- 
pany is catering at present. 

In the past, the years of substantial 
earnings were those either of large 
volume of business or, when the margin 
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between the price of pipe and pig iron 
tended to rise sharply, of the two, volume 
was the more important factor. In the 
last few years, a combination of both 
la volume of sales and profitable 
mergin, due to a favorable difference 
between the price of the product as com- 
pared with the raw material, was the es- 
sential. condition of the company’s suc- 
cess. It is but natural that net earn- 
ings should have risen when the price 
of the finished product was rising. At 
the same time the price of raw material 
was, compared to the pipe price, low, 
and the company cut to something like 
half its expenditure for raw materials. 


An Industry of Violent Ups and Downs 


As a low-cost producer, it would 
seem, it has little to fear from compe- 
tition, much less than the other price- 
makers. While the industry is subject 
to violent ups and downs, an earning 
power of some $25-$30 per share may 
be taken as a reasonable average, unless, 
as is always possible, some further in- 
ventions displace the company from its 
present apparently impregnable position. 

There is another angle from which the 
bogy of foreign competition would ap- 
pear somewhat over-exaggerated. The 
1909, 1914, 1919 and 1921 United States 
Census figures show that in the pipe 
industry cost of labor ranges from 22 
per cent. to 29 per cent. of the total cost 
of the finished product; wages, from 3.7 
per cent. to 5.3 per cent.; cost of ma- 
terial, from 49 per cent. to 65 per cent.; 





























United States Cast Iron Pipe 
($1,000) (Common Share Earnings in Dollars) 
1924 1923 
ASSETS 
(Property and Plant—Gross...................-.....- 27,078 26,588 
Depreciation ......... en a. eta eee 2,841 2,471 
EE ee nee 24,238 24,117 
I, oo 29 Laks ox es ha miaaadecnceeue 41 40 
i” eee J acicas ath beet a aaele ie daa ebeias Stadion Aue 5,498 933 
& _{1U. S. Government Secunities.....................--.. 718 718 
4 ‘Accounts and Notes Receivable...................... 4,360 5,276 
| 4 |Reserve for Doubtful Accounts................. 187 176 
eo sn koe pc's a Pice +4 kn nde s¥ aac AAAS 3,175 2,739 
| PG MOUND, 6-5. cn... sccsmneencsneranees 13,565 9,489 
Total Assets. Bec seks vata e cee eee aaa 37,871 | 33,667 
| 
| of LIABILITIES 
| ZE | [Accounts and es | apne oer 956 2,191 
a) See ererrcerrrercrrere 1,056 671 
| se Se ed Slammers pia pethee + *120 
P< rreuns Current Liabilities. ..... 2... 2... occ ese cees 2,012 2,983 
Bt oe alias dsnevanaade wdeos 577 597 
Fire Insurance and Contingent Reserves.............. 180 166 
IS Beta eis As ee ee ra 12,000 12,000 
- IE a est c odin BA allele 12,000 12,000 
8 Working Capital Reserve........................---- 5,081 2,450 
i BY ‘Balance of Profit and Loss Account................... 6,021 3,471 
|  @ [Net Working Capital.............0.....00000e. 11,552 | 6,506 
ES ETO SINR OE 488 3,956 
(Gross Earnings—Maintenance of Plant Deducted...... 2,470 2,310 
I. 5590p Sire raghlss 5:6 55 AEE SSE a 138 67 
I ears A rahiala A ne aee 6,587 4,063 
I scp :ncg annie « idiarstsleT 4 Sb aie nid 544 473 
SS os g's lai gh ava “elas Deo saw Puc 36 36 
| EE FP NS Tee eae AS 27 32 
| i re reo Sc igh alka, < “paiheaed ae eam 6,021 3,471 
| erred Dividend Declared or Due.................. 840 *900 
oo oe Si a errr eS 43.2 21.9 
|  *Dividend payments enjoined by courts. 




















United States Cast Iron Pipe 


value 


added by manufacture from 35.4 


per cent. to 50 per cent. The figures 

for 1921 are as follows: 

Labor PT ERE ae Ser 29.0 per cent. 

WEE sis eecuwpaem ene 5.3 per cent. 
i ner ee 

Cost of material........... 54.0 per cent. 


ihn cece 88.3 per cent. 
by manufac- 
2906 60wce ne e's se Der Cont, 


Total .. 
Value added 
ture 


Not Likely to Suffer From Foreign 
Competition. 


It would thus appear that, though this 
is an industry which, on account of its 
standard products, would lend itself to 
foreign competition; the cost of material 
is @ much more important item than 
labor, especially under the new cen- 
trifugal processes. Besides, competition 
could not go very far, especially because 
of the freight expense on a bulky, 
heavy article such as cast iron pipe. We 
do not think the company stands to suf- 
fer to any important degree from foreign 
competition, at least in the near-by fu- 
ture, and it is not easy to explain why 
the President of the company found it 


necessary to give prominence to this 
factor in the latest report. 
The 1924 balance sheet gives $37,- 


870,871 as total assets, which, when di- 
vided by 120,000 shares common, gives 
$315.6 ($280.6):* Of this sum, current as- 
sets alone were $113 ($79.8); eight years 
ago they were $32. Of the current assets, 


$51.8 ($13.8) cash and United States 
Government securities. Thus, nearly all 
of last year’s earnings went to strengthen 
the cash position. Inventories stood at 
$26.4 ($22.8), while accounts receivable 
less reserve for doubtful accounts stood 
at $54.7 ($42.5). This is a remarkable 
feature lhe large earnings of the com- 


pany e derived at a time when capital 
tied up in accounts receivable was re- 
ducex vhile tofel capital tied up in 
both inventories ‘and accounts receivable, 
declined from last year by $4.6 per share. 
Current liabilities, about equally divided 
between notes and accounts payable and 
accrued taxes and interest, have to be 
raised by the accrued dividend due on the 
preferred stocks—a matter still in the 
hands of the courts.| The net working 
capital, without the just referred to ad- 
justments, is $96.3 ($54.2). The increase 
from year equals within $1 the 
earnings applicable to the common stocks 
after deducting the yearly preferred divi- 


last 


dend. Net plant stands at $20.2 ($20.0) 
with depreciation of $23.7 ($20) de- 
ducted, while at the same time the in- 
come account was charged with $20.5 
($19.2) for maintenance. While the 


plant may not be worth $20.2, .it is un- 
questionably worth more than $2 differ- 
ence in a year; in other words, the real 
equity back of $1 of plant property, as 
carried on the books, is unquestionably 
larger than last year. Depreciation at 
more than 11 per cent. of book value of 
plant and maintenance at 10 per cent. 
is, of course, very liberal.. The book 
value of the stock is $192.5, e. g., 50 per 
cent. more than the amount at which it 
stood at the end of the war. 


Where Should the Stock Go? 
Market Value—At the peak of $250, 


the stock sold at about six times 
its last year’s earnings applicable 
to the common stock. This is _ not 


an ssive valuation—provided, of 
course, there was reasonable hope in the 
permanency of those earnings, which is 
hardly within the realm of conservative 
reasoning. The company’s past history 
offers slim grounds for reading trends; 
its distant past is without glory, while 
its more recent past is too much in con- 
trast with the earlier years, is of too 
short duration, and transpired under too 
unusually favorable circumstances to af- 
ford a reliable basis for estimating the 
future. In the past, in the years when 
the company showed net earnings for 
the common stock, a capitalization of 
three times the current earnings was 
rather conservative. On this basis we 
would not expect the stock te go below 
$110. But should the earning power of 
the company be stabilized at around $25- 
$35 the stock may well sell on an aver- 
age of $200, more or less, depending upon 
the dividend policies of the company; 
while, under bull conditions and with an 
earning power nearer to that of 1924, 
the extreme peak reached a little over a 
month ago may be even surpassed. It 


exce 


+The sum involved in litigation Is a negligi- 
ble matter 
*Figures in parentheses are corresponding 


amounts for last year. 
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The Future of British Dollar Bonds 


The 5'4s of 1929, Because of Their Convertible 
Features, Are Greatly Influenced by the Course of 


Sterling Exchange—5'ys of 1937, 


Cannot Advance Much. 


Less Mobile, 


By G. R. PAUL 


HE introductory arti- 
cle on the subject of 
“The Future of For- 
eign Dollar Bonds” 
presented a summary 
analysis of past trends 
and bond prices, and 
from the relationship 
of such trends to the 
trend-making factors, 
drew the conclusion 
that under the present 


(oy hee. 
Gig, aa: 
_— 4 


alignment of these factors the trend of 





Forei Dollar Bonds, speaking gener- 
ally, should be upward. Such a general 
hypothesis must be tested, however, by 
the past and present tendencies of the 
bonds of each country, with the view of 
discovering their probable behavior in 
the future. 

We begin our analysis of the Foreign 
Dollar Bonds of specific countries with 
those of Great Britain, which has the 
smallest total of prime obligations in 
our Foreign Bond Department. 

On the accompanying chart are plotted 
five seasonal curves, one of British Con- 
sols for the period 1904-1913; one of 
exchange; another of the discount rate 
of three months’ bills in London; and 
two curves of British dollar bonds 
in the United States for the periods 
1919-24 and 1920-24, respectively. 

In calculating seasonal fluctuations it 
is essential to select a more or less nor- 
mal period, as well as one near to the 
present, as otherwise alterations in the 
seasonal curve, both as to time and 
extent, which may take place with 
the lapse of time may make the calcu- 
lated seasonal obsolete. Also, the period 
must be such that it is more or less free 
of a general trend. Without the latter 
canaiineilion the seasonal is distorted 
and often submerged in the more potert 
force of the general trend, and the sea- 
sonal averages necessitate artificial ad- 
justments which, whenever possible, 
should be avoided. 

The seasonal curve of Consols calcu- 
lated separately for the monthly highs 
and lows is not entirely free from a 
general trend. In the period 1904-1913 
bonds in Great Britain, for reasons ex- 
plained in the preceding first article, 
tended to decline. But the trend was 
very small, and for practical purposes 


can be neglected. 

In October the seasonal curve dips to 
a minimum, with a following steady rise 
to April-May. As whatever trend there 
was was downward, this tendency to rise 
from the beginning of Winter through 
Spring is certainly real. It can be ex- 

ained by the seasonal curve of money 
in London which is very similar, but in 
an opposite direction. Three months’ 
bills in the same period reached an av- 
erage of 4.3 per cent. in November, and 
steadily declined to an average of 2.7 
per cent. in May and to 2.6 per cent. in 


TABLE 1 





British Dollar Bonds in 
New York 


Yearly Highs and Lows. 























Sie of 1937. |] 724% of 1929. 
High. Low. High. Low. | 
1924 107 985, || 116 106% | 
|1928 10454 | 9916 || 116 | 1063, | 
1922 105 ', 96 115 98% | 
| 1921 96 83 99% | 86 
1920 || 905 | 81% || 95% | 83 
} 1919 10134 8016 |] *9614 | 945% | 








| 
| *Quoted for November and December only. 








June. It would thus appear that the 
seasonal of Consols anticipates by one 
month the seasonal fluctuations in the 
London money market. In other words, 
anticipating the seasonal slackening of 
demand for money by trade, bankers 
and investors would buy bonds, and an- 





ticipating a seasonal strengthening in 
the demand for money, bonds would be 
sold by bankers and others with a view 
of placing the proceeds at the disposal 
of trade. In June, July, August and 
as ae for Fall and 
Winter trade would keep buying of 
bonds at a low level. It may be of inter- 
est to mention here that the seasonal 
in British Consols has also much sim- 
ilarity to the seasonal curve of the 
pound sterling. This is probably due 
to the fact that money in London usu- 
ally cheapens when the period of heavy 
imports and of harvesting is at its ena, 
namely, in early Winter. At that time 
also the pound sterling is beginning to 
appreciate as a result of reduced im- 
ports and growing exports. Vice versa, 
in the Summer, money rates begin to 
move up, anticipating harvest and Fall 
imports financing, the latter having a 
depressing influence on both the pound 
sterling and internal bonds. 

In Table 2 are shown the yearly peak 
and bottom months of British Consols 




















TABLE I 
British Consols and 
Bank of England Stock 
Number of Peaks and Bottoms, and 
Months of Occurrence. 

British Bank of Eng- 
Consols. land Stock. 

| Peaks.| B’tms.|] Peaks.| B’tms. 
| January 14 16 2 7 
February 5 4 0 0 
March 5 4 1 3 
il 6 3 2 0 
ay 13 3 0 2 
| June 9 1 0 0 
| July 4 6 2 0 
| August 0 2 1 0 
September 1 5 3 1 
| October 4 7 1 0 
| November 6 3 0 2 
|December | 6 | 19 3 0 

| No. of Yrs. 73 73 15 15 | 

| 
































for a period of seventy-three years. As 
the series had various trends, that is, 
moved for over twenty years up and 
then down and then again up, it is natu- 
ral to find that January is among the 
months that registered yearly bottoms 
as well as yearly peaks. When the 
trend was up Januaries being the first 
months were, as a rule, at the bottom, 
and vice versa when the year-to-year 
and, consequently, month-to-month ten- 
dency for bonds was downward. Janu- 
anes, as a rule, were the peak months 
and Decembers the bottom months. 

From the tabulation on Table 2 it is 
seen that the most likely yearly peaks 
are around the middle of the year, when 
money is usually at its lowest, while the 
bottoms are around the end of the year 
when money rates are at their peak. 

For the curve showing the seasonal 
averages of Great Britain’s 5% per cent. 
dollar bonds of 1937 from 1919 to 1924, 
the five-year averages are calculated as 
in the Consols for both the monthly 
highs and lows. This is a straight dol- 
lar bond, and its rise from a low of 80% 
in December, 1920, to 107 in November, 
1924, reflects partly the fall of capital 
rates in the Uni States, but chiefly 
the improvement in Great Britain‘s 
credit. As a “premium” bond of rela- 
tively short maturity it can scarcely ad- 
vance much further. In fact, with every 
year that passes, it should tend to de- 
cline, because at maturity it will be paid 
off at _—. Still, it is perhaps a peculiar 
anomaly that this bond sells at a higher 
yield than Canadian bonds. 

While a five-year average is hardly 
sufficient to establish definite seasonal 
trends, and while the —y during 

in exist- 
being normal, the 


monthly averages bear some resemblance 
to the seasonal of Consols, except that 
the rising trend is interrupted in No- 
vember and December. The series is af- 
fected by an upward trend in the price; 
and taking the trend into consideration, 
July appears to be the more likely sea- 
sonal peak than October. There is a 
distinct rise in January from the low of 
December in each of the five years; an 
irregular reactionary tendency in Feb- 
SEASONAL FLUCTUATIONS OF BRITISH BONDS 

___ INTEREST RATES AND EXCHANGE 
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This smovthed index is derived by fitting 
a trend line to the 1919-1824 quotations and 
is consequently only an index of direction. 
Before tions were about one-twentieth 
of the extent revealed by the index. With the 
ge 4 A par the extent of fluctuations 
is again ming very narrow. 





ruary or March, and a distinct tendency 


for the lows of April to be slightly 
above the lows reached in the March re- 
action. The rise in April tends to be 
carried over into May. In June there is 
frequently a reaction; and irregularity 
in su t months until September, 
when the high of the month tends to rise 
in five cases out of six above the high 
of August. (This discussion is based 
analyses of month-to-month changes of 
each and every year based on a table 
not given in the article). 

The other British bond which is ac- 
tively dealt in on the New York Stock 
Exchange is the 5% per cent. of 1929, 
which, on account of its convertible fea- 
tures, is greatly influenced by the pound 
sterling. At its high price of 116, with 
a maturity only four years distant, it 
reflects the sharp rise in sterling rather 
than anything else. Because of its con- 
vertibility into British internal bonds, 
the average fluctuation of this 
bond is an almost perfect reproduction 
of the seasonal fluctuations of the 
pound, rising to a maximum in May and 


gradually declining to a minimum in 
September, and anticipating by one to 
two months the seasonal low in sterliny. 
There is a distinct tendency to weak 
ness in June; and a distinct tendency to 
rise in October, and to a slightly lesse: 
degree in February and April. (This 
discussion is based on analyses of month 
to-month changes of each and every yea: 
based on a table not given in the ar- 
ticle). This bond, as said, is affected 
by the general upward trend of sterling 
and of the British domestic bonds into 
which it is convertible, and to this is 
due the wide spread between the Jan- 
uary and December averages; the sharp 
upward trend in the pound has made the 
December average considerably highe: 
than the January. Allowing for the rise 
in the bond, the December high is 101.96 
against the January high of 102.4, i e, 
January is higher than December. 

At to the future course of British bonds 
in this country very little needs to be 
said. Second only to the obligations of 
our own country, British bonds should in 
due time sell at yields very close to those 
of our Government bonds. Great Britain 
has and will have a favorable balance of 
international payments. If her imports 
in one year show a sharp increase with- 
out a corresponding increase in exports, 
her credit balance of total international 
payments is reduced by a corresponding 

and she has so much less avail- 
able for the purpose of lending abroad. 
With her large and growing “invisible” 
exports there can be no such a permanent 
thing as a debit balance of payments. 
Assuming sound budgetary and currency 
policies there is no fear in the minds of 
students that there can be any permanent 
deterioration in her financial! position. 
Her burdens—chief among which is the 
payment of her war debt to us, while 
she is receiving nothing from her own 
debtors—are real, but in spite of the 
enormous losses suffered during the war, 
she has preserved her position of one of 
the largest world creditors. The annual 
remittances in connection with the pay- 
ment of her war debt to America are only 
a fraction of her yearly excess of total 
visible and invisible exports over total 
imports. There is thus a minimum risk 
attached to British bonds and they can 
be expected to continue to move chiefly 
with capital rates. These bonds are said 
to be undergoing a process of gradual 
repatriation. In 1919 they reached a 
low price of 80% and showed a larger 
depreciation than Liberty bonds. At 
that time the international outlook was 
dark and prospects were too pessimistic- 
ally appraised. 


The Sentiment in Other Parts of the Country 


Continued from Page 475. 


banks have taken to the Supreme Court 
actions to withdraw from the guaranty 
law operation and escape assessments, 
but no general movement is anticipated. 
Under new law eliminating interest 
on outstanding claims, the deficit will 
be gradually reduced. Investigation of 
receiverships has been ordered by the 
State to determine wastefulness charges. 
The live-stock industry, admitted to be 
least satisfactory of production interests, 
is making some progress under the 
stimulus of stronger markets, but has 
far to go to normal. 

Railroads report a falling-off in load- 
ings, especially in local shipments, but 
this is partly due to truck service growth. 
Local passenger trains are being reduced 
as bus service increases. An entire re- 
adjustment of the transportation situa- 
tion seems likely in the Southwest as 
hard roads are built. 

The agricultural implement trade is 20 
per cent. better than last year. but col- 
lections are slower than in the Autumn, 
with a lack of ready cash for ordinary 
buying. 

Nebraska 
Special to The Annalist 

OMAHA, April 4.—Small town mer- 
chants are to continue a hand- 
to-mouth buying business next week and 
there are not yet any signs of a boom 
in the jobbing trade, according to Walter 
H. Head, President of the a Na- 
tional Bank and former President of the 
American Bankers’ Association. Mr. 
Head says business conditions in this 
territory continue to mark time, await- 
ing more certain indications as to the 
probable yield in the price of agricul- 
tural products. Farm business improve- 


ment is seen in the reports of farm im- 
plement jobbers, who state that their 
business has been noticeably better in 
the last few weeks. 
Washington 
Special to The Annalisi 

SEATTLE, April 4.—Unemployment 
in lumbering, the major industry of the 
Pacific Northwest, which was more acute 
in January and February than in the 
same months in the last three years, 
gradually decreased in March and is now 
little more than seasonal, according to 
reports issued this week by lumber 
operators. A survey of markets shows a 
big for timber products for do- 
mestic as well as foreign use. a sign 
that major financial interests wil] take 
an active part in Seattle shipping. 

Herbert Fleishhacker, President of the 
Anglo-London-Paris Nationai Bank of 
San Francisco, and Mortimer Fleish- 
hacker, President of the Anglo-Califor- 
nia Trust Company, also of that city, 
were elected directors of the Pacific 
Steamship Company at a meeting here 
yesterday. The Pacific Steamship Com- 
pany, with headquarters in Seattle, 
operates a huge fleet of freighters and. 


“passenger liners from Alaska to Cali- 


fornia. 

Building permits for the first three 
months of this year aggregated $8,245,715 
in Seattle, an increase of more than 
$1,000,000 over the same period last 
year, according to statistics compiled 
this week. 

The Port of Seattle Commission this 
week granted a harbor area lease to the 
Standard Gypsum Company for the cen- 
struction of a $300,000 gypsum factory 
on the Seattle water front. 
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Read the advice which was given by this 
Service on February 16, 1925, to our clients 
who had purchased the broad list of high 
grade stocks recommended in June, 1924 
Their profits at that time amounted to 
over 35%. These profits have been con- 
served. 
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DEFINITE ADVICE 


The extracts below are from the bulletin of 
Feb. 16th. The elasses of stocks discussed be- 
low were selected as the stronger groups, but 
even here Brookmire’s foresaw declines in pros- 
pect, These declines were realized—and the gen- 







eral list showed still sharper recessions. 

































Feb. 16 March 23 a 
Independent 44, 40/7 Sich may re 

Standard 87, 78% P ti wnt y | - 
Only == exceptionally strons PF” en al 
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d + dustry would warrant exce Tak- 
s ae squidating advice at present. 
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son, we do 
sag the above facts mto consideration, : 
a gard the situation favorably ret yrsip 
prt mg these stocks, partc’ 
warrant holding ‘ yen 
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fae 1922 and 1923. (See accompanying chart.) 


Needlessly! jhe nm a 


discounted the improvement in the steel _ 
° ° ° ° . . somewhere at 
In the recent drastic decline in security } try and are selling " 


values, because of lack of accurate in- rea ~# and well bom 
formation on fundamental conditions. Feb. 16 March 23} !t ie our wi 
ny + nor the dividend , 
Fundamentals constantly exert their influence on security Warrant furti.. | Tales Of the 5 , 
price movements. To ignore them is to invite disaster. To rise Stocks 
understand their indications in advance of stock market 
movements is to secure maximum profits. The accuracy 
of the Brookmire method of forecasting these market move- 
ments has been proved conclusively: 
(1) by the present outstanding example, 
(2) by the recommendation to buy in August, 1923 (after 
which stocks advanced 14% in six months). 
(3) to sell, in February, 1924 (after which stocks de- 
clined 10% in two months). 


(4) to buy, in June, 1924 (after which stocks advanced 
35% to the recent bad break in prices). 








A remarkable record, made year after yea: by this service. 





Profitably Accurate—For 21 Years 


An Investers’ Service to be a permanent institution must above every- BROOKMIRE 
thing else be consistently accurate. The steady growth of the a : 
Brookmire clientele has been possible only as the natural result of ECONOMIC SERVICE. Inc. 
rendering consistently accurate and profitable service to its clients 
for the past twenty-one years. 25 West 45th Street, New York 
Present conditions make this a particularly opportune time to begin 
the Service. The coupon will start the Service coming to you. Please send me free inforn 4. (. about 
the Brookmire Investment 


BROOKMIRE ine 


ECONOMIC SERVICE INC. 














25 West 45th Street New York Address 
Boston St.Louis Los Angeles Philadelphia Cleveland Chicago : 
Pittsburgh Detroit Cincinnati Columbus Milwaukee 
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is important to see how the company 
will fare under more quiet conditions in 
construction and under a more normal 
pipe market, both nationally and inter- 
nationally, before sound judgment on the 


stock can be 3 

On the other hand, the stock has a 
great reputation as a plunger in a bear 
market, declining to one-half or less the 
price reached at the preceding peak. The 
extreme fluctuations of the stock are due 

rtly to the nature of the business and 
its many uncertainties, ranging from the 
demand for pipe, its price, cost of 

ig iron, physical conditions for pipe 
ony conditions of the soil, &c. 

For instance, in 1923, during the re- 
action in private and public construction, 
the stock sold in June and July at less 
than that year’s earnings applicable to 
the stock, while in its earlier history, as 


can be seen from the accompanying 
raph, a regularity of yearly deficits 
id not prevent the stock from selling at 
more than $30. 

In the past the low prices were only 
in exceptional cases below either the net 
working capital or the surplus, and under 
the present corporate conditions—as re- 
pond both earnings and equities—we 
should not expect the price to ge below 
$100 or $130—three times its last year’s 
earnings. An average capitalization of 
earnings in years when they were large 
was more than four times, and the aver- 
age price for the stock should be around 
$180. Such a price could be easily sta- 
bilized, should the company put the 
stock, or its equivalent, on a $12 dividend 
basis, which would be fully warranted, 
even under an average earning power of 
some $25. 


THE INCOME TAX LAW 


How the Government In- 
terprets It—A Summary 


of Current Rulings. 
By W. J. HOGAN, LL.B. 


Special Correspondence of The Annalist 
WASHINGTON, April 4. 

E integrity and 
honesty of the larger 

roportions of  of- 
icials and workers in 
the Income Tax Unit 
was emphasized by 
Commissioner Blair, 
who said the average 
of dishonesty found in 
the unit was not above 
that found in private 
corporations in the 
business world. This 
statement was made 
as a result of the arrest this week of 
auditors of the Income Tax Unit and 
outside accountants or tax experts and 
tax fixers in an attempt to defraud the 
New York, New Haven and Hartford 
Railroad Company in a tax case, and 
also in the case of Houlder, Weir & 
Boyd, a corporation in New York City, 
where, it is alleged, by means of the 
presentation of a brief containing Talse 
statements and a balance sheet contain- 
ing false information, an attempt was 
made to have the company classed as a 
personal service corporation, eliminating 
about $140,000 tax. Maurice F. Vernon, 
an auditor in the Income Tax Unit, was 
taken into custody on April 1, in con- 
nection with the last-named case, on 
charges of conspiring with Ellis C. 
Laskey, an accountant of New York 
City, to defraud the Government. The 
Intelligence Unit is constantly investi- 
gating charges of irregularities in the 
Internal Revenue Service throughout the 
United States. 

Important Vacancies Filled 

A. W. Gregg was sworn in as Solici- 

tor of Internal Revenue on April 1, suc- 











, Chairman of the 
Board of Tax Ce = 

since its organization, tende the 
President his resignation, which became 
effective March 30, 1925. Members of 
the board selected Jules Gilmer Korner 
Jr., as Chairman to succeed Mr. Hamel. 
Mr. Korner has been a member of the 
board since its organization. 

Decision Acquiesced in or Rejected. 

A new method has been adopted by 
the Bureau of Internal Revenue in an- 
nouncing whether or not board decisions 
are acquiesced in. Up to this week, two 
or three decisions of the board at the 
most would be announced as accepted or 
rejected, whereas this week fifty-seven de- 
cisions were announced as being ac- 
quiesced in and six were published as 
not acceptable. The numbers of the de- 
cisions acquiesced in are: 6, 7, 26, 27, 
31, 32, 41, 45, 47, 54, 55, 56, 60, 62, 66, 
79, 89, 90, $3, 95, 96, 98, 104, 107, 122, 
129, 131, 139, 140, 145, 152, 156, 157, 158, 
163, 170, 172, 173, 175, 177, 184, 185, 
187, 189, 191, 194, 197, 198, 203, 231, 
233, 246, 255, 256, 259, 7 . The 
numbers of the ones not acquiesced in 
are: 23, 24, 43, 72, 94, 160. The above 
are the decision numbers and not the 
docket numbers. 
U. S. Beard of Tax Appeals’ Decisions 

Decision 291—The West Virginia & 
Pennsylvania Coal and Coke Company of 
Buckhannon, W. Va., was allowed $625,- 
000 as a deduction for 1920, representing 
exhaustion of a lease on sixty-five acres 
of coal land; was allowed 25 per cent. 
depreciation on an automobile truck, in- 
stead of 50 per cent. claimed, and dis- 





allowed as a bad debt an amount of 
$4,243.82 for coal sold, because it was 
not clear to the board whether the 
amount was determined to be worthless 
in 1920 or 1921. 

Decision 292—The evidence in the ap- 
peal of Bernard Long was held to be in- 
sufficient to show that a deed to the 
Luzerne County National Bank, Wilkes- 
Barre, Pa., absolute on its face, was a 
mortgage. In 1916 two contiguous lots 
were deeded to the Luzerne County Na- 
tional Bank, possession to be had upon 
expiration of existing leases on April 1, 
1918, and April 1, 1919. A loss was sus- 
tained on the transaction, the appellant 
claiming his proportion of the loss as a 
deduction in 1918 and 1919, when pos- 
session was surrendered, whereas the 
Commissioner decided that there was a 
transfer of the property in 1916, and 
that any loss suffered occurred in that 
year. The Commissioner’s ruling was 
approved by the board. The additional 
tax of $9,055.01 was sustained. 

Decision 293—This is an oe by 
Arthur Long and involves the same 
point as in Decision 292. 


“Useful Life” Deductions 


Decision 294—F or use in the manufac- 
ture of its standard-style shoes, the Con- 
rad Shoe Company, Brockton, Mass., pur- 
chased lasts, dies and patterns in 1919, 
for which it paid $11,530.82. This was 
charged to capital account because such 
articles have a useful life of two or 
more years. In 1919, 50 per cent. of this 
sum was deducted. In 1920, the appellant 
changed its production from standard- 
style shoes to style shoes, but, in the 
greater part of that year, produced only 
standard-style shoes. Toward the end of 
1920 it bought some lasts, dies and pat- 
terns for use in producing style shoes, 
which have a very short useful life and 
are often discarded when they have been 
used only twice—that is, in about ten 
days. Such items were charged to ex- 
pense. The Commissioner’s ruling was 
that all such expenses, whether for 
standard-style models or style models, 
were ordinary and necessary expenses 
for the year in which expended. The 
board approved the appellant’s position 
in this appeal, disallowing the deficiency 
asserted. 

Decision 295—For invested capital, al- 
though the net worth of the nership 
of Samuel Trethewey & Co., itd, Pitts- 
burgh, Pa., was only $40,438.59, the 
Commissioner allowed $55,000, represent- 
ing the assets of the partnership paid to 
its successor corporation organized Oct. 
1, 1916, for $55,000 par value of the cor- 
poration’s capital stock. The partner- 
ship’s depreciated value of plant and 
equipment appeared on its balance sheets 
as of date of transfer at a value of $15,- 
152.47. To support a paid-in surplus of 
$16,536.12 the appellant relied upon an 
inventory of its plant and equipment 
taken in 1916 and also upon a retrospec- 
tive appraisal taken by an appraisal en- 
gineer in 1923 for the purpose of deter- 
mining the sound value of the assets in 
1916. Undisclosed lawyers’ fees owing 
by the partnership and subsequently paid 
by the corporation were disallowed as an 
excess. The settlement of the case by 
the Commissioner was approved and the 
appeal! dismissed on both points. 


Capital Stock Sale 


Decision 296—The Simmons & Ham- 
mond Manufacturing Company, Port- 
land, Me., had outstanding capital stock 
of 323 shares, par value $100, and pur- 
chased in 1918 from four of its stock- 
holders ninety-four shares of its own 
capital stock, paying therefor $20,497.01. 
Also, in 1918, ninety-four shares 
were sold to two stockholders of the 
corporation at the price of $110 per 
share, which was the price they offered 


capital stock, paying therefor $20,947.01. 
the corporation appellant claimed as a 
loss in 1918. The board sustained the 
Commissioner’s disallowance of this con- 
tention. In connection with this transac- 
tion, the board stated there was a re- 
duction in the surplus account of the 
taxpayet corporation to the extent that 
the price paid for these ninety-four 
shares exceeded par and a distribution 
of surplus to the seller of the stock and 
the loss, if any, under such circum- 
stances resulted to the minority stock- 
holders, holding the remainder of the 
stock. 

Expenditures for improvements, al- 
though ordinarily considered capital 
charges, were admitted by the Commis- 
sioner in his answer to the petition to 
be deductible as an oy in the year 
payments were made for such improve- 
ments in the case of property occupied 
as a tenant at will. Other expenditures 
in 1918 and 1919 for improvements to 
leased properties constituted capital ex- 
penditures, acording to the board’s find- 


ing. 
“Decision 297—In the appeal of the 
Lincoln Drug Company, Lincoln, Neb., 
all of the facts set forth in the tax- 
payer’s petition were admitted by the 
Commissioner and were held to be insuf- 
ficient to establish “debts ascertained to 
be worthless.” 

Decision 298—A dividend declared by 
the A. H. Stange Company, Inc., prior 
to Aug. 6, 1917, out of a surplus exist- 
ing at March 1, 1913, is not taxable to 
its stockholders as income, even though 
the corporation had earnings or profits 
in the years in which yment was 
made, out of which the dividend could 
have been paid. 


Bequest to Scottish Rite 


Decision 299—Under Section 403 (a) 
(3) of the Revenue act of 1921 the board 
held in the appeal of Bert R. McReyn- 
olds, executor of Harden J. Brown, that 
a bequest of Mr. Brown of his residuary 
estate valued at $85,000 to the Bloom- 
ington Consistory, Ancient and Accepted 
Scottish Rite, did not constitute a bequest 
to a corporation organized and operated 
exclusively for religious and charitable 
purposes and the amount was disal- 
owed as a deduction from the gross 
estate in determining the value of the 
net estate subject to the estate tax. 

Decision 300—The alleged value at 
March 1, 1913, of depreciable assets of 
the Steiner Coal Company, an Ohio 
corporation, was not determined by the 
application of a regular depreciation rate 
to the known cost of the property, no 
appraisal was made by actual survey 
and inventory in 1913 and there was no 
retrospective valuation appraisal by 
competent and disinterested parties at 
any subsequent date. The basis for an 
alleged 1913 value is a mere estimate 
made by interested persons, the officers 
of the petitioner in January and Feb- 
ruary, 1925. The board, therefore, 
ruled that the appellant had failed to 
prove a value of ,078.17 as of March 
1, 1913, or of $38,554.72 as of Decem- 
ber 31, 1916, of facilities acquired in 
1903 at a cost of $75,240.09. The Com- 
missioner’s contention that there re- 
mained no unextinguished value as at 
Jan. 1, 1917, was approved by the board. 
By employing an annual depreciation 
rate of 7% per cent. on the $75,204.09 
from 1903, the facilities in question, the 
board ruled. were extinguished prior to 
Jan. 1, 1917, and the petitioner’s con- 


tention for an allowance of $38,554.72 as 
a deduction for abandonment in 1917 
was disallowed. 

Decision 301—Under the evidence in 
the appeal of the Pompeian Manufac- 

i Company, Cleveland, Ohio, the 

ruled that certain payments made 
from the profits of the taxpayer corpo- 
ration purporting to be for good-will 
were, in fact, a distribution of profits 
and, as such, were neither deductible as 
expenses nor additions to invested capital. 
The deficiency of $63,296.85 for 1917, 
1918 and 1919 was approved. 

Decision 302—The Commissioner dis- 
allowed $31,560 additional salaries voted 
in 1918 to the officers of the Union Dry 
Goods Company of Macon, Ga., but the 
board overruled this and allowed the 
amount in full. A majority of the in- 
crease consisted of merchandise bought 
by members’ families for several years 
previous to 1918. Regardless of con- 
flictirg facts as to whether or not the 
increases applied to 1918, the board so 
ruled that the increases did apply to 
that year. 


Additional Compensation and Depre- 
ciation Rulings 

Decision 303—Payments as additional 
compensation paid to the manager of the 
Alabama Coca-Cola Bottling Company, 
Anniston, Ala., in acco with an 
agreement, for the years 1917 to 1920, 
inclusive, were disallowed by the Com- 
missioner and allowed by the board as 
proper deductions in the years involved. 
Depreciation on plant and equipment, 
based on a rate of 5 cents a case on 
bottled coca-cola, was allowed by the 
Commissioner for the years under con- 
sideration, whereas the board allowed 
10 cents a case, due to heavy losses of 
bottles suffered in distributing to an 
army camp at Anniston, for 1917 and 
1918, and 5 cents for other years. 

Decision 304—For the calendar year 
1918 the Commissioner proposed an ad- 
ditional assessment of $76,033.72 against 
the American Steel Company, Pittsburgh, 
Pa., due to the exclusion from invested 
capital of interest-bearing, demand, 
promissory notes in the amount of 
$1,700,000. The board on the authority 
of the Hewitt Rubber Company, Decision 
160, previously decided, allowed the 
amount as invested capital. The Com- 
missioner has announced that he would 
take the issue involved in the Hewitt 
Rubber Company to the courts. 

Decision 305—A letter from the Com- 
missioner to counsel of Robert D. Gould 
of Fitchburg, Mass., dated Oct. 15, 1924, 
was held not to be such a determination 
as to entitle an appeal to the board, the 
letter of the above date being consid- 
ered an explanation of taxes previously 
assessed before the enactment of the 
1924 act. In September, 1922, the Com- 
missioner advised the taxpayer of an 
additional tax of $1,097.90 for 1918 and 
overpayments of $722.11 and $48.82, re- 
spectively, for 1917. In this letter the 
Commissioner stated: “The overassess- 
ments shown will be made the subject 
of Certificates of Overassessments, &c.” 
Subsequently, Feb. 1, 1924, the taxpayer 
was requested to file a waiver for 1918, 
which was done. The 1918 tax was there- 
upon assessed, and, at the same time, 
the taxpayer was notified that the 
statute had barred the allowance of the 
aforementioned overpayments. The board, 
in its decision, stated that “this appeal 
presents an example of the kind of hard 
case that is vrone to make bad law,” 
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and further stated it could do nothing in 
the matter. 

Decision 306—The opinion in the ap- 
peal of the James H. Bunce Company, 
general department store, Middletown, 
Conn., characterized the taxpayer’s 
method of taking inventory as “a hybria 
combination of the so-called retail 
method, the cost method and the cost or 
market, whichever is lower, method,” 
and approved the Commissioner’s asser- 
tion of an additional tax for 1917 and 
1918. 

Decision 307— Proposed assessment 
against the Modern Electric and Machine 
Company was admitted to be in error by 
the answer filed to the taxpayer’s peti- 
tion. 


Amount of Gain or Loss on a Leasehold 


Decision 308—In determining the 
amount of gain or loss on the sale of a 
leasehold, the board announced, in the 
decision on the appeal of W. W. Carter 
Company, Indianapolis, Ind., that it 
would be governed by the decision of the 
United States Supreme Court in the case 
of Goodrich v. Edwards, 255 U. S. 527. 
Exhaustion on the value of the lease- 
hold, based on the March 1, 1913, value, 
instead of cost, was ordered allowed 
from 1914 to Jan. 31, 1919, such credits 
resulting therefrom to be used in off- 
setting the additional tax asserted by the 
Commissioner. 

Decision 309—A New York corpora- 
tion, Butler’s Warehouses, Inc., drew an 
unfavorable decision from the board in 
the two issues it raised with the Com- 
missioner. Under Section 204 of the 1918 
act, it was ruled that the petitioner was 
not entitled to deduct from its gross in- 
come for 1920 a net loss sustained by it 
from operations in the period Jan. 17, 
1919, the date of incorporation, to Dec. 
31, 1919. The taxpayer was also held 
not to be entitled to deduct from gross 
income in computing its net income for 
1920 the amount of $5,760 claimed to 
represent the depreciated cost of win- 
dows, skylights, plumbing and other 
parts of its warehouse and tenements 
torn out and removed in 1920. 

Decision 310— Maie Kimball Mapes 
claimed a loss in 1920 on the sale of a 
house, stable and parcel of land known 
as 15 Norwood Avenue, Summit, N. J. 
The only evidence before the board was 
an affidavit of the petitioner, which 
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affidavit counsel stipulated should be 
taken as having the same effect as if the 
statements therein contained had been 
testified to at the hearing on the appeal. 
The board sustained the Commissioner, 
as the affidavit was the only evidence 
submitted and as it did not show the 
cost of the property, its value at the 
time of the conversion from residential 
to business property; the March 1, 1913, 
value or the sale price was not shown. 

Decision 311—The evidence was held 
to be insufficient to sustain the claim of 
the Albion Land Company, Pittsburgh, 
Pa., for a deduction on account of a debt 
of $56,584.84 alleged to have been ascer- 
tained to be worthless and charged off 
in 1917. 

Decision 312—On account of lack of 
evidence, the board concluded that, 
where books were kept on an accrual 
basis and an analysis of the surplus in- 
dicated Federal income and profits taxes 
for the fiscal year ended Aug. 31, 1918, 
had been deducted from gross income in 
the fiscal year ended Aug. 31, 1919, even 
though a canceled check for $575 was 
paid on Dec. 13, 1919, as no other evi- 
dence but two canceled checks were sub- 
mitted, the Commissioner was sustained. 

Decision 313—H. B. Graves Company, 
Inc., New York, engaged in the sale of 
house furnishings on the basis of cash 
sales, credit sales and instalment plan 
sales, filed a return for 1918 and com- 
puted its income on the basis of com- 
pleted sales. An audit of this return 
disclosed an additional tax, from which 
an appeal was taken to the board, and 
it was contended that its books were 
so kept as to entitle it to report its 
income on the instalment sales basis, 
an amended return having been filed on 
such basis. The board ruled it was 
without authority to require the Com- 
missioner to permit the filing of returns 
and the computation of taxes on a 
changed basis in this case. 

Decision 314—In the appeal of Edward 


L. Scheidenhelm Company, Mr. Scheiden 
helm, who was President of the Scheiden 
helm Construction Company of New 
York, was, after the hearing had been 
closed, at the request of counsel, re 
called to the witness stand. Thereupon, 
and on examination by counsel and the 
members of the board, Scheidenhelm 
testified that certain minutes of July 13, 
1916, were not written until sometime 
subsequent to Feb. 24, 1925, and that 
no resolution (such as is described in 
the findings of fact) was presented to 
the alleged meeting of directors in July, 
1916. Upon the basis of this deceit of 
Scheidenhelm, and as he was the only 
witness produced, the board considered 
there was no evidence before it and di 
missed the appeal. 

Value of Stocks and Bonds for Tax 

Purposes 

Decision 315—The issue raised in thi 
case relative to the valuation of stocks 
and bonds of investment brokers for 
purposes of income taxation should un 
doubtedly be of great interest to con 
cerns engaged in this class of business 
as the method employed by the partner 
ship in question was approved by the 
board in preference to the method em 
ployed by the Commissioner of Internal 
Revenue. Frances E. Smith, John F 
Moors and C. Lee Todd in 1918, 1919 
and 1920 were members of a partner 
ship doing business under the name and 
style of Moors & Cabot, having their 
principal place of business in Boston, 
Mass. The partnership was and for 
many years had been engaged in the 
business of investment brokerage. It 
was a member of the Boston Stock 
Exchange, carried on a large business 
as brokers and was also frequently in 
the market for the purchase of stocks on 
their own account for investment pur 


poses. In 1917 the partnership pur 
chased 7,270 shares of the West End 


Street Railway common at 51% dollars 






are. The stock was known as an 
estment stock and was a security in 
which trust funds could be lawfully in- 
te In the inventory of Dec. 31, 
1917, the partnership fixed the value of 
270 shares of common stock at 

42 lollars per share. An examining 
enue agent checked over this inven- 


and changed the valuation to 39 
a per share, which action is the 
( e of this appeal. From The Boston 


r' ript the agent found a record of 
of the stock on the Boston Ex- 
ange on Dec. 31, 1917, at approxi- 
ate 9 dollars per share. However, 
board in deciding in favor of the 
itic valuation commented upon 
fact that such sales were only of 

2 to 300 shares, whereas the 

re in dispute consisted of 7,270 
he total number of outstand- 
f of the issuing company, 
which owned and operated service trac- 
1es in Boston, was 278,000. It was 
zimed, both in the testimony and argu- 

t, that the selling values of smali 


ners’ 


nares 


restricted market may not 
ent the true value of larger blocks 
*k and that the selling prices of 
ares or even 100 shares in the 


1 market on the Boston Stock Ex- 

nge should not be accepted as the 

which 7,270 shares might have 

old had they been on the market 
at time. 


opinion of the board concluded by 
g: “In view of all the facts as dis- 
by the records of these appeals, 


are led to the conclusion that the 
placed upon this block of stock by 


1embers of the firm of Moors & 
abot should not be disturbed.” 
Partnerships, as such, paid no tdxes 

118, and subsequent years, and the 


dual partners filed separate appeals 
board, which were consolidated for 

ng in this particular instance, they 
g tax upon their distributable share 

the earnings or net income of the 
ersnip. 
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Foreign Securities in American Markets 


ABLE advices from the 
Foreign Trade Service 


that the iron industry 
of Austria is contin- 
ually improving. Not 
only has home con- 
sum ption increased, 
both in regard to de- 
mand for railroad and 
building materials, but 
also export orders were secured for ship- 
building material. There is a local and 
foreign demand for high-grade steel also 
Great satisfaction is felt that the Austrian 
automatic machinery sales have increased, 
notwithstanding sharp competition’ by 
Germany at advanced prices There is 
good business in the enamel and iron 
ware, and the output and sales in March 
represent a large increase over the pre- 
ceding period. The cotton industry, es- 
pecially the spinning mills, are fully em- 
ployed and orders are booked for several 
months ahead. Unemployment is gradu- 
ally decreasing; of the 80,000 unemployed, 
which were still in receipt of support by 
the Government in the middle of March 
in Vienna, 6,500 were less than 18 years 
of age and 23,000 were women In other 
words, there are only 50,000 working men 
out of employment. 

The Austrian Minister of Finance, who 
just returned from London, reports a fa- 
vorable attitude by British capital toward 
Austria. One of the most important 
sources of income for the Austrians is 
their foreign tourist traffic, and there are 





a great many developments under way in 
the Austrian highlands to attract this 
tourist trade in greater number. There 


are five suspension railways under con- 
struction at present, which will facilitate 
access to the peaks in the Austrian Alps, 
thereby giving wonderful views to tour- 
ists. A new road is being built across 
the Grossglockner, one of the mountains 
in the Austrian Alps, which will be the 
second highest road in Europe. 

The announcement of the $22,000,000 
loan to the Austrian Federal railroads is 
expected at any time. The Commissione: 
General for Austria, who was appointed 
by the League of Nations last December, 
had placed at the disposal of the Austrian 
Treasury 7,500,000 Austrian — schillings, 
which is approximately $1,100,000 This 
money, however, was not actually used or 
called for by the Austrian Treasury, not 
withstanding the fact that there were 
heavy year-end settlements at that time, 
and the State has returned the sum placed 
at its disposal 

Considering that a certain amount of 
capital expenditure for productive pur 
poses is included in the budget, the deficit 
shown is really a surplus The staff of 
the different departments has been con- 
siderably reduced and is still being re- 
duced. The funds received from the to- 
bacco monopoly and the customs, which 
are used for the payment of the interest 
of the international loans of 1923, are 
reported to be four times as large as are 
necessary to meet payments. A steady 
recovery appears to be indicated by these 
reports. 

Stocks were very little changed last 
week, as Austria is still very short on 
money, but with the granting of loans to 
industrial concerns easier money rates are 
to be expected. 


German Bonds 

The German bond market this week was 
practically without any business Every- 
body was trying to sell and there were 
no buyers to speak of. This was due to 
the proposition of the German Govern- 
ment to revalue German pre-war and war 
issues at only 5 per cent., without paying 
any interest until after al] reparation pay 
ments had been made. It is true that in 
this proposal for revaluation there is a 
clause giving the holders a lottery, and 
the lucky ones will be better off, but that 
is poor consolation to the present owner 
of German bonds. Although the municipal 
bonds are distinctly mentioned by the 
Government, it may be expected that they 
will not take advantage thereof They 
need credits, like all Germany, and they 
have no excuse for falling down on thei: 
contract. The money raised by the sale 
of the war loan bonds was used for war 
and administrative purposes in the war 
period. But that is not the case with the 
cities. The cities spent their money on 
buildings and in acquiring public utilities 
on a large scale, besides their gas, electric 
and water works, street railways, harbor 
works and on other enterprises which did 
not actually help to develop the commu- 
nities, but have been and are today more 
than ever the main source of their in- 
come. The German bankers know well 
that they cannot fool the foreigner who 
put his money into city bonds. These 
bends were sold because there was gold 
value back of the bonds and because the 
total wealth of the cities was back of 
them. 

In consideration of these facts the cities 
have, for a long time, repurchased their 
bonds in the open market, and there ap- 
pears to be no doubt in the minds of our 
American bankers that they will continue 
to do so until all outstanding bonds of 
their issues up to 1918 have been taken 
up. If one would consider that they 


should refuse to pay their bondholders the 





and Austrian Chamber 
of Commerce indicate 





Week Ended 


week ended April 4, 


British cons. 2%s. 57 @ 56% 
| Sarre 102 
British 4%4s 97%a 97% 
French rentes (in 

Paris) 
French W. L. (in 

Paris) 


56.800 56.70 





LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York market for the 
1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


N. Y. Stock 

Exchange N. Y. Curb 
EET CT eee ree Or -$12,395,500 $1,283,000 
ies a Sig. gi na ae IS ene eee 10,781,500 1,377,000 
I ha 9 a dn le anh gl aca Oe ea -. 159,307,200 10,837,000 
vc, ok we armpimneuncenaeen 8,457,000 535,000 
WG dda eas 5 xe ata wea lan ea ee .121,219,000 12,468,000 

FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. to Date. Week, 1924. 


573%4@ 57 
@1011% 101% @101% 102 
97%a@ 97% 
6.80 46.95046.85 49.80@46.80 


56.70 


April 4, 1925 


58%4@ 56% 57%@ 57% 
@100% 1025%@102% 
975%4@ 963% 99 @ 96% 
56.20@54.95 


61.00@56.70 69.85@67.90 








comparatively small amount of revalua- 
tion which they have placed upon these 
bonds themselves through their repur- 
chases in the open market, one would be- 
lieve them to be without any sense at 
all, as nobody would accept a future loan 
of these cities. The old bond issues of 
the German cities must be redeemed at 
1 fair rate and criticism of the German 
Government is severe, even in Germany, 
for proposing to have the cities pay prac- 
tically nothing for an honest debt 7 
The market on German Government »s 
closed without much change at $1,550 per 


APPROXIMATE CLOSING 


million; City of Munich pre-war bonds, 
which had been up to about $20 per thou- 
sand marks, closed at about $15.50, and 
other pre-war German municipal bonds 
were down from 2 to 4 points on the week. 

The stock market was weaker ll 
around, with the exception of some of 
the mining shares like Deutsch Luxem- 
burg, which had an advance of 9 points 
over the week, and Riebeck Montanwerke. 
which advanced about 6 points. The ac- 
companying table shows the closing prices 
of March 6, 26 and April 2 on the Berlin 
Stock Exchange: 


PRICES PER 1,000 MARKS 


FORMER NOMINAL VALUE. 


MINING SHARES. 


Mar.6. Mar.26. Apr.2 


i SO. a on ow i cn. eanEd a aeae eee hen Aka mune LN 756 731 740 
2. Gelsenkirchen ............:. Peet ea ey ee eee . B05 818 310 
EE OEE errr eer Cre re oo eee ee eres 1360 1395 1375 
4. Rheinstah! an OPC LT. re ee Cr ee er 525 546 By. » 
i i Rs cat cll na inal ial ra an Beimae eek ale ie ae 41 43 45 
6. Oberschiesische Eisenbahn-Bedarf...............:+. ..... 91 110 102 
Re er ri rr eer ee eee 584 610 607 
ie, ns - SOUS | Ue oo dg aie ei Ai eR eel wmelame Kaba 410 412 418 
*OTASH SHARES 
SS, gi ic ckuncen esas SEakene wae cendas 310 335 317 
PE GD Gecsvccncdesedebewecidadeed neaccaddan 215 228 224 
CHEMICAL SHARES. 
Ce Oe. D8 kek keh abe aedee sarkned eee 238 274 268 
S. Madinshhe Ais tO; BORRGNITTE,. 2.00 ccccncancses ivecducns 273 293 282 
i; NO I oo ca al cere mina Gl Male \gimalbhesnearaee . 276 271 
ELECTRO SH ARES. 
D. Alienate Bileiiebeiinats GOR. ik xc4cccs cccadcséseci actveows 112 115 112 
2. Lorenz Telephon u. Telegraphenwerke.......... ......... 65 68 66 
3. Elektrizitaets A. G. vorm Schuckert & Co. ................ 608 636 631 
S. VWemel-TebemvemmamGreht A. Ge nc ccc sc wcccceciccs cosccce 39 39 37 
SER SRS rar eS ie eee rey ne 729 729 738 
i eee. ED I ac caaceaceavécwdusataeaax seca eeen 482 460 450 
MACHINERY SHARES. 
EE er er ee ere 41 45 42 
2. Linke-Hofmann-Lauchhamer A. G........cccec2 cocceces 121 128 123 
3. Orenstein & Koppel A. G...... Pere rps ONE eo re 176 184 183 
Sr re 6 ae eee ak deeded babeeleue) See e eae 7 89 S82 
5. Deutsche Werke nila Sake ha eae arate | Shae iela he 35 35 42 
TEXTILE SHARES. 
1. Deutsche Wollenwaren-Manufaktur A. G. ........... eee. 65S 67 
Se) OI Os oes a orn orden enna a eae eta ga 122 121 117 
BANK SHARES 
1. Commerz-und Privat Bank A. G................ 62 66 66 
2m. Boambee TOO 2... cccccces ik: Peden ae aie era Be. ae ako ate 129 135 136 
ee ORR FC re Oe 182 191 *177 
4. Dresdner Bank inns dee tadwalacdaehadhelss. Vanadase oe 91 92 92 
i, EE Oc oo ac Cuca a eas ake ane Baba 15 16 15 
a Ses ee ee ccc nt askanednede baakee  sducedabedes 48 AG 53 
SHIPPING SHARES 
1. Hapag aataacted EE ee er Era a na in 266 260 252 
7; ne i, 6 5a sea shed eam a Rae Sid acas 37 37 35 
ARIOUS SHARES. 
1. Deuteche Erdoel A. G.....ccccccccce SWaseeCene enews 540 DSO 553 
mm. See aeeet A. Goo kkcc cceweceacviccec “ewecce 27 20 20 


*Ex-div idend. 


Commercial Bank of Pest 

Announcement is made that a syndicate 
has been formed by Henry J. Schroder & 
(o. of London to purchase a large block 
of shares of the Hungarian Commercial 
Bank of Pest at Budapest, Hungary. Sev- 
eral important banking houses of London 
and New York will participate. The 
American interests consist of the United 
States and Foreign Securities Corporation 
and the J. Henry Schroder Banking Cor- 
poration, on behalf of the Continental Se- 
curities Corporation. 


Kingdom of Belgium Bonds 

Holders of the Kingdom of Belgium 
twenty-five-year external gold loan bonds 
bearing 7% per cent. interest issued under 
the loan contract of May 28, 1920, have 
been notified by J. P. Morgan & Co. and 
the Guaranty Trust Company that they 
have received $2,300,000 as a sinking fund 
for the redemption of certain of the bonds 
of this issue. 

A drawing has been held in accordance 
with the terms of the contract, whereby 
$2,000,000 principal amount of the bonds 


have been called for redemption at 115 
per cent. as of June 1, 1925. The bonds 
drawn for redemption will be paid on and 
after June 1, at 115 per cent. of their par 
value, at the offices of J. P. Morgan & 
Co. or the Guaranty Trust Company upon 
og rene and surrender of the bonds, 
with Dec. 1925, and subsequent coupons 
attached. Seinen will cease on the drawn 
bonds as of June 1, 1925. 
<Scctiiniineintias 
Stinnes’s Interests’ Loan 
Advices from Berlin last week indicated 
that the Stinnes interests of Germany, 
which obtained a $6,000,000 credit from 
a syndicate headed by Dillon, Read & 
Co. recently, would seek permanent 
financing for a larger amount later on 
this year. ° 


Austrian Railway Bonds 
Word reached New York from abroad 
last week that James Speyer of Speyer & 
Co. was working on a plan to float in this 
country and England a loan to the rail- 
ways of Austria. It was believed that the 
J. Henry Schroeder Banking Corporation 


was likely to take part in the flotation 
It was said that the loan would probably 
be in the neighborhood of $22,000.000 and 
would be used to improve roadbed and 
equipment, and, possibly, some new con- 
struction. 

Hungarian Mortgage Loans 

It was learned last week that Count 
Koranyi would shortly arrive in the United 
States in order to seek a revision of the 
previous agreement binding Hungary to 
place all mortgage loans in lLondon in 
sterling denominations. It was said that 
the Hungarian Government was expected 
to pass a bill soon authorizing mortgag:« 
loans at a rate higher than & per cent 





City of Geneva Loan 


The City of Geneva, Switzerland, offered 
recently a 40,000,000 franc 5% per cent 
joan and the issue was entirely subscribed 
and the books closed last week 


Mexican Bonds 


Stagnation in Mexican bonds continues 
unabated. No official news has come to 
hand which would stimulate the market. 
The actual meaning of the announcement 
that the National Railways will be 
handed over to private ownership on Aug 
15, 1925, cannot be very well gauged 
From private information it is said that 
the budget of the Railway System will 
show a surplus of more than $13,000,000, 
which is more than $2,000,000 in excess 
of ‘the amount required to pay the full 
interest on the outstanding railway bonds 
This figure would be eminently satisfac- 
tory and would relieve the Federal Gov- 
ernment of the largest part of its obli- 
gations toward the bondholders 

There were rumors to the effect that 
the Mexican Government would request a 
modification of the so-called bankers’ 
agreement; in other words, segregate the 
railways from the present arrangement 
The vigorous action of President Callies in 
suppressing the financial mismanagement 
prevailing in particular in connection with 
the National Railways, is applauded by 
the population in general, but has caused 
quite a commotion among those employes 
principally affected by his cleaning-out 
process. As his endeavor is to make the 
railway employes direct Federal employes, 
which would place them under military, 
and, if needed, martial law, it is said 
that the strike of the railway workers 
cannot be avoided. However, General 
Calles is strong enough to cope with any 
eventuality. That he lays himself open 
to imminent danger from the enmity of 
disgruntled workmen is evident, but this 
is the fate of every great reformer. 

Another piece of news is the announce- 
ment that the Government wishes to ac- 
cumulate at least 75,000,000 pesos for the 
creation of a bank of issue. The impor- 
tance of such an institution in a country 
where there are no bank facilities cannot 
be underrated and is bound to benefit the 
country in the long run To accomplish 
this it must be evident that without out- 
side help the bondholders will have to 
take a second place for some time to 
come. General Calles is determined not 
to make a false start in connection with 
the resumption of interest payment One 
may take it for granted that when once 


resumed interest payment will go on in- 
definitely. 
While, therefore, the patience of the 


bondholder will be put to a severe test 
the intrinsic value of his holdings with 
present methods employed in Mexico is 
bound to appreciate consistently. Invest- 
ors accustomed to take long views can 
avail themselves of the low prices at 
which most of the Mexican Government 
bonds are selling at present, according to 
several Wall Street authorities. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key num 
bers appear before each security. Quotations are as of the Friday before publication. 

















































GOVERNMENT—BONDS GOVERNMENT BONDS—Continued MUNICIPAL—BONDS—Continued 
ARGENTINA: ITALY GERMANY 
Key. Bid. Offered Key Bid. Offered Key Bid. Offered 
1 Argentine Recission 4s, 1896-99 (stg.).. 73 74 1-3 Italian Govt. 5s, 1925 (Treas.) per lire $-4-32 Berlir pre-war (per mks 
1 Argentine 4s, 1897-1900 (unification) _ MME cle aS ee no ae 41 $2 1,00 : rn) a0 121 
(sterling) eceseccee cc etcasees cseee «6 71% 1-3-4-18-26 Italian Consolidated War Loan 5s, $-4-32 Berlin 4 nks. 1,000)....... 3, 38 
1 Argentine 5s, 45 (large, unlisted) r Arg. PE CE? Grins bd wins cemnd ei emaeda ce 40 401% 32 Berlin 4 ; ft “%, 112 
pesos, sterling) ...........++seseeeeee- s0w% «6N1%G 32 Berlin 4 mks. 1,000,000)... i, Fy 
1 Argentine Ge '45 (listed numbers) (Arg. JAPAN: 3-4-32 Bremer nks. 1,000 00). 7 My, 1% 
pesos, ster ing) Renee dinsiiaanimat saeasa &3 S4 we oo . ‘ ren ' 32 Bremer! pf 347 
1-4 Argentine 5s, '45 (small, unliste 1) (Arg. . Jepasy cu. rey ee eeenen, 814% 82 8-4 ‘obler (per mks. 1 000)... fs 10 F 12 . 
hd ~— ‘i —— sterling) tases tte eeeteceeee ; oe 80% 1 Japanese Govt. 4s, 1931 ( small ‘pieces, Fi F 3-4 logr ( pe r mks. 1,000). 10 12 
7 26 Argentine Cedulas #s, M. & S.......... 360° 364 1905) (U.S. $ and sterling............ 79% 80% 3-4 mks. 1,000,000).. 10 50 
1 Japanese Govt. 5s, 1907 (stg. and Fr. 3-4-32 I miks. 1,000). . fy) 11% 
AUSTRIA: ROSE te ae Rips 73% 75 3-4-32 uesst war (per mks. 1,000) 10 12 
j 3-82 Austrian 6s, 50-year (per kr. 1,000,000). 7% 9 26 pg ET ES eee 55 55 + re ea tra LSv4 er mks 1,000).... 10 12 
| 3 Austrian 6% Treas. 6-yr. (kr. 1,000,000). 20 28 on a E pegse ie yn or me 2 12 
‘ 3- Frankf l nks 6 
BELGIUM: 1-4 Oo ee LE ee eer ere 5 s — , basins + ; T mks. 1,000 dense 10 7 
tei ‘i 1 Govt. 5s, 1899 (U. S. $ and stg.)...... 36087 32 wand a a 
1 Belgian Govt. Restoration 5s, 1919 (Bel- atl 924 . 32 Se 6490.0 502 cakes 1, 214 
gian francs) ... Scie. «Wk ae Seneca Ri 37 3914 ; “aaa "ae ew Ce. Sf ey, eee 37 3 -32 Hamt . i9 (per mks. 1,000,000) 200 75 
1-4 Belgian Govt. Prem. 5s, 1920 (Belgian 9 drain he: ethane CN side eee 3 Hamb ts (per mks. 1,000) ‘ 5 
‘ 23 i As 85a he AA eeLe bie Paci id aR ke oe < : , 
SPOMCE) 052s 0000 Pa 42 23 Certificate “A” scrip 6 : - af psi is (per yy 1,000). . 1% 11% 
2 C a Me ees co re 9 : Munich i ver mks. 1,000).. 14 17 
BOLIVIA: 28 a Wee tebe MAP. 3 Munich, 19 nks. 1,000,000) 0 30 
1 Bolivian 6s, 1940 (g. 1. of 1917) (U.S. $) 76 78 NORWAY 3 pasate ; « (per —. eo nr 12 
, . 3- i (per mks, 1, ) I } 
BRAZIL: 1 Norway 3s, 1964 (krs., fcs., stg.) 57% JAPAN 
1-3-4 Brazilian Govt. 4s, 1889 (sterling)...... 39% 40 ! Norway fis, 1931-1964 (kroner).......... 161 ae 
1-3 Brazilian Govt. 4s, 1910 (pounds)....... 39% 40% | ! Norwegian Govt. 3%s (1900-1950) (ster- J #52 (sterling) fi, 68 
1-3 Brazilian Govt. Rets. 4s, 1900 (stg).... 40 41 ling and kroner) ..............+.+.s40- 60 62 
4 J Brazilian 4s, Loan of 1911 (francs)..... 19 23 1 Norwegian Govt. 34s (1902-1962) (Fr. __ xs PUBLIC UTILITY—BONDS 
1 Brazilian Govt. 44s, 1883 (pounds)..... 45% 46% OO SF a ae 37 o8 ‘ 
1 Brazilian Govt. 414s, 1888 (pounds)..... 46% 47% |] 1 Norwegian Govt. 4s, 1911 (stg. and kr.) 72 73 - BRAZII 
1-4 Brazilian Govt. 1895 (pounds)...... 50% 51% | 23 Norway 5148, 1968... 0... eee ee eee 1400 145 wd sai tae 
1 Brazilian Govt, 5s, 1913 (pounds)...... 52% 53% 1-3-4 Norway bs, 1920- wd ' cece deseccvses 156-161 IL. P., Ist 58,35 6A NRG 
1-26 Brazilian Govt. 5s, 1903 (pounds)....... 67%, 68% | 3 Norway 6%, 1921-1931........... cence: 195 162 
1 Brazilian Govt. Tas, Coffee Loan of 1 Norway, King of, = ‘a 1940 (U. S. $) 110% 111% RAILROAD—BONDS 
ft  . aa eran 107 108 26 Norway TG, TONG. .. ....ccccescsscceens 142 147 
1 Brazilian Govt. &s, 1921 (U.S. $)...... 96% 97% | 26 Norway 3s, 1888, B S........-.-+.++5++ 54% 55% CUBA 
Key Kid. Offered 
POLAND: 7 Onn 1 a2 
CHILE: ’ ; : 7 ’ 4 6s, 1966 (old) 9 3 
i Chilean 5s, 1911, 1st series (sterling)... 73 75 ——* Ne 8% ext. (1940 (in per cent.).... 66% 60 1 iba | 1960 ( 17 
— . r . echt ged peg isi — p - -82 and 5% zloty (per 10,000).......... 74 Sly 
1 . Chilean 5s, 1911, 2d series (sterling)... 78 SO 3 Poland 5% zloty (per 1,000) a5 85 FRANCE 
r Chilean 7s, 1942 (Amer, issue of 1922) F ‘ a i gal a a - : 
v om - agg eae ee i 99 100 RUMANIA: 1 lidi R Gs, 1960 (French 
-2 ea f e@ < ant ee. 4 2.2 ntuhe ae er = _ frar » sf) 
(Chilean pesos) ..... ek Rey ee 101 107 3-32 ero Reorganization 1920, 5s (per a a , pe caper rae f France 6s. 1956 
1 Chilean Ss, May 31- Sept. 30 (Chilean i a ah a tc va 7“ Fret 10 4 
EEN a BUSb xis k 5/6 a0 oo ork bee Cie 107 RUSSIA: 
’ P 3-18-32 4% rentes, 189% (per 1,000 rubles)...... 8% 9 INDUSTRIALS AND MISCE JEOUS : 
CmENA: : Ss, 1916-26, F. & A. (per 1,000 rubles). 2 3 : 1ISCELLANEOUS—BONDS 
1 Chinese Govt. 4s, 1895 (Franco-Russo). 5 xY 1916-26, A. & O. (per 1,000 rubles). 1% 2% CUBA 
1 Chinese Govt. 5s, 1960 (Reorganization) 3-18 E xte rnal 5s, 1916-21 (per $1,000)...... 14 15% Key Bid. Offered 
(yen and sterling) ...... 60 65 3-18 External 5%s, 1916-21, C. D. (per $1,000) 12% 14% 7 Cub Oy) RS 92 
1 Chinese Govt. Hu- weepel Ry. 3-18 External 6%s, 1916-19 (per $1,000)..... 1414 1614 CZECHOSL( 
(sterling) . 42% 43% | 3-18 External 64s, 1916-19, C. D. (per $1,000) 13 1414 , srgcie-illapraencacens 
3 toya +145 21 2h 
COLOMBIA: SANTO DOMINGO: , : ‘ 
1-26 Colombian Govt. 6s (external, 1913-47) 1 Dominican Republic 5s, 1958 (U. S. $).. 101% 102% 3-4 “. eo 
ve TT 3-4-32 A 7 22 24 
(sterling) ...... , Pee ee 77% Tk SWEDEN: 3.4.82 AY nks. 1,000). Dy By 
COSTA RICA: 1 Sweden, Kingdom of, 6s, 1939 (U.S. $). 108 104 32 As cia Bank 12s (per mks 
1 Rep. fee Rica 5s, ‘58 (sterling and SWITZERLAND: 3-4-32 Badisct er mks, 1,000), pre- r q 
De rede PaLite aetie neat a 61% 63% ate es , on . ; ee pene ; my 42 
26 Rep. of Costa Rica 5s, 1911...2.2 2! Tt 2” a3" | 2 Swiss Confederation & (s. f.)’40 (U.S.$) 114 = 115 it Badin A io: oo 
A ? 7 7 rs = 2 my 
, URUGUAY: 3- WA . ; 
i CUBA: ss ee ° P a le Me ong et ae ea Oo ae 
: a . , 1 Uruguay Govt. 34s, 1891, F., M., A., N. 32 Hamb 1 Line pre-war 4%s. 23 25 
1-26 Cuban Govt. 5s, 1905 (internal loan) EERE PETER ARPES TIN 564%, 58% 3-4 ioechst ke, 1919 issue 7! 0 
ee ; —— 7 U. ot ieee ge 92 «93 1 Uruguay Govt. 5s, 1919 (stg. & U. S. $) 72% 73% | 3-4-32 pI s K 14 
-2: ‘uban Govt. 5s rs. loan o ), 1 U Govt. &s, 1946 (U. S. $)...... 108 «109 3-32 <rupp 21 1 
OBL (U.S. $e none. yr ee a a a ” 3-4 ker Ks. 1,000) Lf = 
i Cuban Govt. 54s (external loan of 1923) = ~ . , 3-4-18-32 North ¢ i 44s 2 24 
(U. Ss. $) Sie ees auiibiey 971% 9s UNITED STATES AND TERRITORIES—BONDS 3 Rhenia h Goldmark Mte. 
‘aida ‘ : PANAMA: moonds W% 91% 
i comenanten se A oe . o Key Bia, Offered 8-4 r} :' ks. 1,000) ‘ 1K 
-3% Bec. slovakia rm. 2S (per Kc, lI, ) ao 26 i r 
3-32 Czechoslovakia Loan 6% (per ke. 1,000) 20 25 38 Panama Ge, 1944........-..00-.eseeees. = we INDUSTRIAL AND MISCELLANEOUS—STOCKS 
FINLAND: MUNICIPAL—BONDS AUSTRIA 
2 e Key Kid. Offered 
8 vitend 54s (internal) (per finmarks = - ARGENTINA: rena 3 —— Tantei 
ape MES ee eres 2 cies 14. Offere< ; :; rohan -4 
FRANCE: 1 Buenos Aires 3%s, 1906 (stg. & F. fcs.) 44% 4514 4-17 Elberf I i ti) 65 
$ ire Ss (£10), 1944...... g 5914 -17 Hoechst I erke 60 5 
1-38-82 French Govt. 4s, 1917 (per fes. 1,000)... 23% 2% | } pusaes See oo SS Se De a Sei SS + wee: ; . = 
pat 4 . , 1 Buenos Aires gold 5s (£20), 1944...... 62 rh 1 r 1 iT 12 
7 1 French Govt. 4s, 1918 (per fes. 1,000)... 22% 25% 1 Buenos Aires gold 5s (£100), 1944. 62 6A 
1-3-26-32 French Govt. 5s (Vict.) (per fes. pao 28% 29% gs . a HUNGARY 
1-3-4 French Prm. 5s, 1920 (per fcs. 1,000). 35 36 AUSTRIA: 3-4-9 ie 7 Ps 
1 French 544s, 1917 (U. S. $)....+......... 80 N4 3-32 Vienna 5% 12% 15 . . : is 
1-3 French 6s, 1920 ~¢' fes. 5 eee 34% 35% | 390 csc aR ill aaah cay =" + GERMAN? 
1 French Govt. 744s, 1941 (U.S. $)....... 971% 98% | ~~~ ie re ere ee a ee r $-4-30-32 A. } ” » 
fi AUSTRALIA: $-4-82. Badiscl 65 70 
GREAT BRITAIN: 1 Brisbane 6%s, 1941 (sterling).......... 101% 103% | 3-4 12 1414 
i British Govt. Funding 4s, 1960-90 (stg.) 85% 87% 1 Queensland 4%s, 1925 (sterling)........ 954, 9714 
1-4 British Govt. Victory 4s (sterling)..... 864, SKID » TACKY @ 
1 British Govt. 5s, 1929 (internal) (stg.) 9914 101% BRAZIL: BANK—STOCKS 
1-4 British Govt. 5s, 1927 (internal) (stg.) 9914 10114 | 1 Pelotas, City of, 5s, 1911, J. & D. (stg.) 53 55 aviewTRIA 
1 British Govt. 5s, 1929-47 (internal loan) 1 Rio de Janeiro 5s, 1909 (stg., Fr. fes., Mey Bid Offered 
EN ow aleoedama ns ais cota chemin. 02 96 98 etre 82 8 3- A + veer ty 3 
1 British Govt. 5%s, 1925 (internal) {ste.) 94% 96% |] 1 Sao Pauio 5s, 1905-1944 (stg., Fr. & Sw. 30 t Bank yg 
United Kingdom 5's, 1937 (U. 106 106% OR AU ie a oe eee ae 76% 78% | 24-17 ; ; , Be 
1-26 Bao: POO Be, Becks kacier esate casaians 60144 61% 8-4-17 t 9 if. 
GREECE: 1-23 Sao Paulo 6s, 1943 (U. S. $)............ 79% 80% 8-4 1 jl 9 
4-26 Greek Govt. 5s, 1914-64................. 10 08 i Sao Paulo &s, 1936 (U. S. $).......... 100 100% | 4-17 14 2 
. ; . 4 1 Sao Paulo 8s (Dutch florins), 1936...: 397 402 ie 1o 2h 
GERMANY: 23 Sao Paulo 8s (guilders), 1936.......... 391 397 
%-4-18-32 German Govt. W. L. 5s (per mks. CZECHOSLOVAKIA: GERMANY 
1,008,608) ee ceccree eas eenannes -..+-- 1500 1600 3 Carlsbad 48 ....cccccccecssccccccsssees 12% 15 3-4-17 mi bank 14% 16% 
3-4-18-32 German Govt. 4% and 5%, 1922 (per 3 ep errr err rrr errr te rie 15 18 4-17-32 Darr s1l, Sol, 
et iS reciers diata aaron veda 12% ~— . 3-4-17-32 Deut 0% 32% 
18-32 German Govt. 8% to 15%, 1923.......... y% DENMARK: 3-4-17-32 Discor t Bank 40%, 42% 
3-32 Prussian Consol, 3%s (per mks. 1,000).. 1% ot 1 Copenhagen 4s, 1949 (U. S. $ & stg.).. W7 79 $-4-17-32 Dr 21% 223, 
i - i ; | 21—Gude, Winmill & Co., 11 Wall St., N. Y. | 31—Seybolt & Seybolt, Inc., 387 Main St 
ey and Index to en 9—Blyth, Witter & Co., 61 Broadway, N. Y. . ye , : Sey : * St., 
fv ‘ty Mark rg Phone Whitehall 2140. See Page 484 | Phone Hanover 7520. Springfield, Mass. Phone Walnut 1736 
urity arke 12—Mi Wolff Broad St.. N.Y. | 22--A..'S. H. Jones & Co., 56 Wall St., N. Y Page 488 
| inton & Wolff, 30 Broad St., N. Y. h H ¢ ; j 
1 —Pynchon & Co., 111 Broadway, N. Y. Phone Broad 4377. See Page 484 | Phone Hanover 0906. See Page 484 32—Rendiew & Co. Inc., 30 Broad St., N. Y. 
Phone Rector 0970. See Page 512 1 | 23—Abraham & Co., 27 Willia St., N. Y- Phone Broad 1452 
| 13—Morton Lachenbruch & Co., 42 Bway, | — a : 
2 —E. W. French & Co., 210 No.Amer. Bldg., | N.Y. Ph H 5600 Phone Broad 3785. er ; : a 
: . ; - ¥. one Hanover A 33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phila. Phone Walnut 6844.See Page 482 14—Clokey & Miller, 52 Broadway, N. Y. 25—May & Co., 15 Broad St., N. Y. cnn coteertoge | } 
3—C. B. Richard & Co., 29 Broadway, N. Y. Phone Hanover 0523. Phone Hanover 1709. — : c s : 
Phone Whitehall 0500. See Page 4&2 ‘ | 26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. | homson, Fenn & Co., 56 Pearl St., 
: 15—Watson & White, 149 Broadway, N. Y. | pia ois Hartford, Conn. Phone 2-414] 
4—-Jerome B. Sullivan & Co., 42 Bway, N.Y. Phone Cortlandt 7870. See Page 489 | Phone Re tor 4866. 
Phone Hanover 0600. See Page 482 : 27—Simon & Cherry ,40 Exchange Place, N.Y. | 96—Roy T.H.Barnes & Co.,Pearl & Trumbull 
z 16—Bull Bros. & Co., 50 Pine St., N. Y. * ot Sts.. Hartford, Conn. Phone 24123 
5--Tobey & Kirk, 25 Broad St., N. Y. Phone John 0606. Phone Broad 2776. . ae, LSE ec a -siae. 
Phone Broad 5160. See Page 484 17—J. S. Bache & Co., 42 Broadway, N. Y 28—McCown & Co., Franklin Trust Blidg., 37—Winslow, Day & Stoddard, Inc., 173 
6—--Henry L.Doherty & Co., 60 Wall St., N.Y. | Phone Hanover 3600 , Phila., Pa. Phone Rittenhouse 7700 Orange St., New Haven, Conn. Phone 
Phone Hanover 1600. See Page 484 | Rector 8823 (N. Y.) iberty 6630. See Page 488 
> £ I rt) : 48 
7-—Farr & Co., 90 Wall St., N. Y. 18—Leo G. Siesfeld, 25 Beaver St., N. Y. | 29_Clinton Gilbert, 2 Wall St., N. Y. ; : 
Phone John 6428. j Phone Broad 3974. See Page 482 Phone Rector 4845. 38—Chas. yf Scranton & Co., 157 Church St.. 
8 John J.O/Kane Jr. & Co., 42 Bway, N.Y. | 19—Ware & Co., Real Estate, Trust Bldg., | 30—Morgan, Livermore & Co., 71 Fiway, N.Y. New/Haven,Conn. Phone Libetry 4936 
Phone Hanover 6320. i Phila. Phone Rector 0795 (Phila.) | Phone Bowling Green 7460. W. O. Signifies Want Offerr i 
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EAVY liquidation tvook 
place in the opening of 
the market last week 
and much forced sell- 
ing took place follow- 
ing a further break in 
wheat prices. The rise 
of call money rates to 
5 per cent. helped to 
spread the impression 
that the future of the 
market was to con- 
tinue along downward 
lines However, the 

the week saw a slightly better 


— 





middle of 
sentiment expressed and more or less gen 


eral rebound in price levels. Activity in 
Mack Truck shares and the announcement 
of the purchase of Dodge Brothers helped 
to clear in a slight way the bearish out- 
look which up to that time had prevailed 
The end of the week saw rather conflict- 
ing movements. Most of the stocks fluc- 
tuated rather irrcgularly, but at the same 
time displayed fair resistance to bearish 
operations. The activity was a backing and 
filling affair, with alternations of rallies 
and reactions throughout most of the list. 
Among the questions discussed with re- 
gard to the future trend of the market 
were French affairs, steel tonnage out- 
look and the Winter wheat report Much 
speculative sentiment was of the opinion 
that the recent decline represented a 
ondary reaction in the major upward 
trend. Among the bullish arguments were 
set forth the view that every bull market 
was divided inte two proportionate up- 
ward swings, in the midst of which there 
was a corrective downward action which 
at times had created as much as a 33 1-5 
per cent. loss. During the last three 
weeks the market has lost approximately 
25 per cent. of its gains, an dconsequently 
a further drop might be possible before 
the second portion of the bull market has 
its beginning 


INDUSTRIALS 


In the industrial group Cast Iron Pipe 
again stood out on account of its violent 
fluctuations. At one time during the 
week this stock dropped some 20 points, 
but in view of its extremely speculative 
character the stock's rapid declines have 
not been disproportionate to sensational 
advances which carried it to 250. While 
it was believed in certain circles that 
American Can would not increase its divi- 
dend rate, there was, however, much dis- 
appointment to many when nothing along 
this line developed last week at the com- 
pany's meeting On the strength of ru- 
mors of increased dividend and possible 
split-up in shares, the stock had been 
carried to record high levels, and with 
the announcement of only the regular divi 
dend payment the shares fell to around 
160. The report of 1924 of Industrial Al- 
cohol showed the company in excellent 
condition, and earnings on the common 
amounted to approximately $11 a share 
In view of the report a good deal of 
strength was apparent in the company's 
shares, and in certain quarters it was 
felt that there is good possibility of the 
resumption of dividends. Both the com- 
mon and preferred stock of Wilson & Co 
showed weakness throughout the week 
and fell quite sharply when the proposed 
readjustment of capitalization plan was 
made public. The report of Allied Chemi- 
eal for 1924 was quite remarkable, since 
it showed that the company had more 
cash than property on its balance sheet. 
Its holdings in securities amounted to 
some $64,000,000, while its property has 
a book value of about $52,000,000. Foun- 
dation Company showed strength through- 
out the week, but it was practically im 
possible to get any definite statement as 
to the pending developments regarding 
what was in store for the stock. 


sec- 


Allied Chemical Income 
The annual report of the Aliled Chemica} 
and Dye Corporation for 1924 snows a net 
income of $18,539,961, 


equal to $7.25 on 
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the common stock, as compared with nei 
earnings of $19,148,472, equivalent to 
$7.54 on the common, in 1923 

In the annual statement, William H. 
Nichols, Chairman of the board, said in- 
vestments in 1924 had increased by $1,583,- 
S40 and that the cash and marketable 
securities, totaling $64,126,048, show an in- 
crease of $13,629,437. There also was a 
decrease in inventories of $3,992,504. The 
minority stockholders’ interest was elimi- 
nated. 

Current assets are placed at $110,541,- 
10S, as compared with current liabilities of 
$8,379,589, leaving a net of $102,161,519. 
Mr. Nichols said the company enjoyed a 
substantial volume of business in 7924 and 
the immediate outlook was promising 


Southern Pacific Acquires Aransas 

Authority for the Southern Pacific Com- 
pany to take control of the San Antonio 
& Aransas Pass Railway Company, in 
Texas, was given in an opinion handed 
down last week by the Interstate Com- 
merce Commission 

The Aransas Pass 
leased to the Galveston, Harrisburg & San 
Antonio Railway, a _ subsidiary of the 
Southern Pacific, for operation. The Aran- 
sas Pass Company formerly was owned by 
the Southern Pacific, but by a decree of 
the Texas courts in 1908 the Southern was 
required to sell its stock. In June, 1924, 
however, the Southern repurchased 9,854 
shares of the stock for $236,560. 

The consolidation, it is agreed, will result 
in saving operating expenses. The South 
“rn Pacific applied to the Commission re- 
cently for permission to purchase 2.5 miles 
of railroad in Oakland, Cal., from the Cali- 
fornia Railway. 

Westinghouse Electric 

Announcement was made last week that 
new orders amounting to almost $1,000,000 
have been placed with the Westinghouse 
Electric and Manufacturing Company by 
Stone & Webster, Inc., and the United 
Electric Light Company of Springfield. 
Mass. The Westinghouse Company re- 
cently announced that their main offices 
would be moved from New York to Manrs- 
field, Ohio. 

Kinney Sales Show Increase 

The report of the G. R. Kinney Com- 
pany, Inc., for the year ended Dec. 31, 
124, just published, shows total net sales 
of stores and factories of $17,068,905.47, 
against $15,321,008.94 in 1923, an increase 
of $1,747,896.53, or 11.40 per cent. Store 
sales alone amounted to $16,315,372.90, an 
increase of 15.65 per cent over 1923 

Net profits after interest, taxes, &c., are 
reported at $1,077,547.51, equivalent after 
deducting preferred dividends for the year 
to $11.19 a share on 59,027 shares com- 
mon stock outstanding This compares 
with $924,474.92 earned in 1923, and a 
balance similarly computed of $8.31 a com- 
mon share 

In his report to 
Krom, President of the G. R. 
Company, Inc., said in part 

“This company was started nearly thirty- 
one years ago on a small] capital and it 
has grown each year. On Dec. 31, 1924, 
your company owned and operated 207 
Stores in thirty-three States, mostly east 
of the Mississippi River, having a _ store 
in nearly every city of over 25,000 popu- 
lation in the Eastern half of the United 
States. 

‘‘During the past two or three years 
your company has been very active in im- 
proving the appearance of its stores. Many 
new fronts have been installed and a de- 
termined effort made to improve the ex- 
terior and interior of the stores.’ 


MOTORS 


The outstanding development in the 
motor group last week was the purchase 
of the control of Dodge Brothers by Dillon, 
Read & Co. The fact that large banking 
interests had been competing for the con- 
trol of this company had a stimulating 
effect on many of the motor stocks, since 
it indicated that much confidence still ex- 
isted in financial circles regarding the pos- 
sibilities of future profits in this industry. 
The middie of the week saw a rapid ad- 
vance in Mack Truck shares, which was 
apparently due to the rumor that four 
shares of the new stock might be offered 
for each one of the present shares. Should 
a $3 dividend rate be placed on this new 
stock, it would be equivalent to the pay- 
ment of $12 a share on the old stock. 


Company will be 





stockholders, E. H. 
Kinney 


Boston & Maine Proposal 

The report of the general committee of 
bc ndholders and stockholders of the Boston 
& Maine Railroad, which was appointed on 
Dec. 24 to readjust the financial structure 
of the road, was made public last week. 
The plan, it was stated, has the support 
of the savings banks, insurance companies 
and investment banking houses holding the 
railroad’s securities, 

The principal provisions of the plan are: 
The extension for fifteen years of $42,- 
787,00) of general mortgage bonds, with 
interest unc hanged until the dates they 
are due and at 5 per cent. thereafter, the 
bonds being those issues maturing between 
1925 and 19382, inclusive, which are not 
held by the Government; the raising of 


News of Domestic Securities 


$13,000,000 by the issue of 7 per cent. 
prior preference stock, to be offered pri- 
marily to existing stockholders of ail 
classes, the dividends to be cumulative, 
with voting power share for share with all 
other classes, and priority both as to divi- 
dends and assets over all other classes; 
concessions from the Federal Government 
on the $48,685,479 6 per cent. bonds it 
holds, all but $10,894,000 of which become 
due in the next eight years. 

The committee explains that, as a unifi- 
cation of the road's preferred stock is de- 
sirable, the plan provides that the out- 
standing first preferred stock, classes A to 
E, shall be consolidated proportionately 
into one issue of 7 per cent. preferred, 
with continued preference as to dividends 
and also preference as to assets. The pres- 
ent 6 per cent. non-cumulative preferred 
stock will receive common stock, with pro- 
vision that those subscribing to the new 
prior preference stock shall receive 15 per 
cent. more than their present holdings. The 
outstanding common stock will receive 
new common stock, share for share 


Crude Oil Production 
The American Petroleum Institute esti- 
mates that the daily average gross crude 
oil production in the United States for 
the week ended March 28 was 1,922,600 
barrels, as compared with 1,944,700 bar- 
rels for the preceding week, a decrease of 
22,100 barrels. The daily average produc- 
tion east of California was 1,325,100 bar- 
rels, as compared with 1,342,700 barrels, 
a decrease of 17,600 barrels. The follow- 
ing are estimates of daily average gross 
production for the weeks ended March 28, 
March 21, 1925, and March 29, 1924: 
DAILY AVERAGE PRODUCTION. 
(Figures in barrels.) 


————1925——_ —1924— 

Mar. 28. Mar. 21, Mar. 29. 
Oklahoma ....... 452,100 444,900 415,050 
errr 85,300 84,550 69,100 
North Texas...... 85,600 89,850 70,750 
East Cent. Texas 154,000 161,100 162,700 
West Cent. Texas 51,500 34,350 49,100 
North Louisiana... 50,950 50,350 49,900 
Arkansas ........ 116,550 118,000 123,050 
i 93,450 101,050 74,800 
Southwest Texas. 44,550 48,700 20,500 
MND as nacouns 100,000 99,500 98,000 
Wyo., Mon. & Col. 91,100 90,350 125,450 
California 597,500 602,000 654,000 


1,912,400 


1 944, 700 


ORME. icexdaakes 1,922, 600 


Pan American Transfer 


The transfer of control of the Pan Amer- 
ican Petroleum and Transport Company 
from Edward L. Doheny to the Standard 
Oil Company of Indiana is considered by 
many as the most significant manoeuvre in 
the oi] business for many years, and can 
be interpreted as marking the creation of 
a tremendous new factor in the industry. 

The significant development, according 
to bankers, is that Standard of Indiana 
acquires properties and distributing cen- 
tres which were never before served by 
Standard of Indiana and in no way com- 
pete in the present Standard territory. It 
also gives the company through the Pan 
American tanker fleet, which is second to 
that of New Jersey, an opportunity to 
compete in the fuel oi] markets along the 
Atlantic and Gulf coasts and in the foreign 
markets. Heretofore Standard of Indiana 
always confined its operations to the do- 
mestic markets. The control of Pan Amer- 
ican properties also assures Standard of 
Indiana of an important crude oil supply. 

“On March 17, 1925, a phenomena! dis- 
covery was made by the Pan American 
Company in an entirely new light oil area. 
This new well, known as Tierra Blanca 
No. 44, was rated by the field manage- 
ment, which has had abundant experience, 
as being good for 200,000 barrels per day, 
and it is prophesied that the well, on ac- 
ccunt of its location apart from any other 
wells draining the same pool of oil, will be 
second only to the famous Cerro Azul well, 


which to date has produced more than 
75,000,000 barrels of oil." 
Since negotiations first opened there 


have been numerous important develop- 
ments. According to statements by bank- 
ers, ‘‘the indications are that despite the 
enormous drafts already made upon the 
petroleum deposits in the Pan American 
fields they are experiencing a substantial 
increase in production, and apparently af- 
ford the greatest future reserve of crude 
oil now known. By the middle of last 
month a conservative development pro- 
gram in the proved fields had built up the 
Pan American shipments to 150,000 bar- 
rels per day, which is the limit of the 
present field pipe line facilities. 
Acquisition of the Pan American Mexi- 
can and South American properties, with 
its tanker fleet, pipe lines and refineries 


DIV IDEN Ds. 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A Quarterly Dividend ef 2% (1.00 per 
share) on the PREFERRED STOCK of 
this Company will be paid April 15, 1926 

A Dividend of 2% ($1.00 per share) on 
the COMMON STOCK of this Company 
for the quarter ending March 31, 1925 
will be paid April 30, 1925 

Both Dividends are payable to Stock 
holders of record as of March 31, 192 

H. F. BAETZ, Treasurer 

New York, March 260, 1925 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued PUBLIC UTILITY—BONDS—Continued 
Key. Bid. Offered. Key. Bid. Offered. Key Bid. Offered 
1 Adirondack Elec. Power Corp, Ist 5s, 1962..... 98% 100 1 General Gas & Electric Co. Ist 5s, 1925........ 1 rex oll, 5s, 1940.. 80% 82 
1 Adirondack Power & Light Co, ist 6s. 1950... 104% 105% 1 General Gas & Electric Co. cv. 5s, 1932.......... 1 Texas ist 5s. 1933 95% 97% 
1 *Adirondack Power & Light Co. deb. 5s, 1930... 93 95 1 General Gas & Electric Co. secured 6s, 1929 1 estern | ( Ist 6s, 1935 = 101 102% 
t Alabama Power Co. Ist 5s, 146.............-.. 7% 8% 1 General Gas & Electric Co. income 7s, 1934 1 ster! ‘ Chicago) Ist 5s,'41 8&2 84 
1 Alabama Power Co. Ist & ref. 5s, 1951........ 93% 94% L General Gas & Electric Corp. sink. fund 7s, 1952 1 rn |} ice Co, Ist 6%s, 1948.. 97 98% 
1 Alabama Power Co. Ist & ref. 68, 1951......... 103 04 1 Georgia-Carolina Power Co. Ist 5s, 1952........ 1 Ser C” 6s, 1953...... ’: 
1 Alabama Trac., Lt. & Pow. Co., Ltd. Ist 5s, "62 87% 688% 1 Georgia Light, Pwr. & Rwy. Co. Ist lien 5s, 1 2024 
1 American Gas & Electric Co. coll. 5s, 2014..... 96 97% 1 Ga. Ry. & El. Co. (taxable) ref. & imp. 5s,’49 1 s. f. 7s 
1 American Gas Co. deb. 6s, 2016...........++.++- 103% 104% 1 Georgia Railway & Power Co. Ist & ref. 5s 1 S st & is, 
1 American Gas Co. s, f. sec, 7s, 1934.......... i ri : Georgia er teil & tained Co. gen. 6s, = 1 S. é ist & ref 
1 American Gas & Electric Co. deb. 6s, 2007... § Georgia Railway & Power Co. gen. 7s, 1 ley FE Rwy 1 E 801 
1 American Power & Light Co. deb. 6s, 2016...... 9 96 1 Great Northern Power Co. Ist 5s, 1935......... 1 its St ist quar. Se, 1048. oR ot ot 
1 American Public Service Co. 1st lien 6s, 1942. 97% 99 1 Great Western Pwr. Co. of California Ist 5s, 1946 97 98 1 ist s. f. Ds, 1952. 78% 80% 
1 Appalachiar. Power Co. Ist 5s, I941............. 97 98 1 Great Western Pwr. Co. of Cal. Ist & ref. 63,'49 100 = 101% 1 1940 ; 99% 
1 Appalachian Power Co. deb 6s <7 RRR 92 94 1 Holtwood Power Co, 1st s. f. Ser. A 6s, 1954. 101% 102% eg st i - ree Hy 
1 Appalachian Power Co. secured 7s, 1936........ 104% 106 1 Houston G. & F. Co. ref. & imp. (Nov. 1) 58,32 98 99 + , lst & ref. — one 4 
1 Arizona Power Co. Ist 6s, 1933... peeeecese 99 = 101 1 Houston Lighting & Power Co. 1st s. f. 5s, 1931. 98% 100 1 ‘ 1942... 100% 
1 Arizona Pow. Co. ist lien & unif, Ser. “A" 63,47 93% W.O. | 4 Houston L. & P. Co. 1st & ref. Ser. A 5s, 1953.. 92 93 1 5s. 1931 100 
1 Arkansas Central Power Co, ist & ref 6s, 1948. 100 §=101% 1 Houston L. & P. Co. Ist & ref. Ser. C 5%s, 1954 l : sia 95 
1 Arkansas L. & P. Co. Ist lien & ref s. f. 63,'54 95% 97% 1 Hydraulic Pr. Co. (Niag. Fils.) ref. & imp. i of Gs. 2 104 
Armenene Liane 3 ne &. ist és, eee — oe : Mpéraulie a tates. zis.) ist & ref. , ain 8, 1954 943 
- Atlantic y Elec. - 1st os cocrceesess . + aho Power Co. Ist 5s, 1947................ —, oa % 
i Associated Gas & Elec. Co, sec. cony. 6%s, 1954. 99 99% 1 Illinois Elec. Pwr. Co. 1st s. f. Ser. A 63, 1 Per C, 6s, 1947 104 
1 Atlantic City Gas Co. Ist s. f. 5s, 1960. a 87 1 Illinois Pwr. & Lt. Corp. 1st & ref. 6s, i Penns 8, 1946... 95% 
1 Aurora Elgin & Chi. Elec. Ry. Co. Ist bs, "1941 82 84 1 Illinois Pwr. & Lt. Corp. s. deb. 7s, 1 I er 4 f . 64s, 1954 98% 
1 Binghamton L., H. & P. Co. ist ref. is, 1946. 94% 96 1 indiana General Service Co. Ist 5s, 1948........ : Boer , : e CON. Ser A, G'xs, 1938 102% 
1 Birmingham Electric Co. ist ref. 6s, 1954...... 100% nat : ne yo ~ * “-—e hen aeagd adn or 1 Seacnnghe - * fae 1954 a 
i Birmingham Rwy. Lt. & Pr. genl. & ref. 44s, ‘54 8 8! ndiana ichigan ec. Co. Ist 5s, Por ae ae ae a - 
i Boise Gas Lt. & Coke Co. ist s. f. 5s, 1941.... 75 : 1 Indiana Power Co. Ist & gen. 7%s, 1941........ . 2 ptveacemis ~e a pists 
1 Broad Rive: Power Co. 10-yr. sec. s, f. 64%s,'34 98 103% 1 Indiana Service Corp. Ist & ref. Ser. / 1 Per Ist & ref. 7s, 1951 106 107% 
13 Brooklyn Borough Gas Co, com.... 1 1 Indiana Service Corp. adj. 6s, 2020.............. 1 Per 100-101 
i Buffalo General Electric Co, ist & ref. 1 Indianapolis Gas Co. 1st cons. 5s, 1952 . 1 Booney ee eat 
i Buffalo General Electric Co. ist 5s, 1938 1 Indianapolis & Northwn. Traction Co. 5s, 1 Phila I A ‘ 95% 9644 
1 Buffalo Railway Co. cons, Ist 5s 3 1 International Rwy. Co. ref. & imp. 5s, 1962..... 1 , Or d Gas t 96% 98 
i Buffalo Traction Co. 1st 5s, 1948. 1 Interstate Power Co. ist Ser. A 6s, 1944........ ] r ad ef 98% 100 
1 Burlington (Vt.) Gas Light Co. Ist < 1 Interstate Power Co. gen. 7s, 1934............. I I ma ha « ‘ ; 
i Burlington Ry. & Light Co. ist 5s, 1952......... 1 Interstate Pub. Serv. Co. ist & ref. Ser. A 6s,'48 98 100 OAs 101% 102% 
1 Butte Electric & Power Co. Ist 5s, 1951. 1 lowa Rwy. & Light Co. 1st & ref. 5s, 1932..... 97% 98% ! i, Ist 58, 1929. .. 99% 100% 
9 Cal. Gas & Elec. 5s, 1937.. pee ae e's 8 hae ys 1 Italian Power Co. (now in Intl'l Pr. Sec. Corp.) 1 ) E ns., 5s 1936 98% 100 
1 Canton Electric Co. 1st & ref. 5s, 1937.......... 99 Coll. tr. 6¥8, 1928..........2seee sere eee ees 98% 99% : oe f. Ber. BGs, Sh WL 
1 Carolina Power & Light Co. ist 5s, 1938.... » 1 Jersey Central Pow. & Lt. Corp. 1st s. f. 6143,'48 109% 110% ; 1942 ces ae % 
1 Carolina Power & Light Co. Ist & ref, 6s, 104. 105% | 1 *Jersey Central Pow. & Lt. Corp. notes 6%, "26. 100% 101% | , riche We oe eS 
i Cedars Rapids Mfg. & Pow. Co, Ist 5s, 19: 18% 99% q Jersey City, Hob, & Pater. St. Ry, Co. ist 48,49 60 62 i Public 1 5. 1945 , anu &7 
i Central Arkansas Rwy. & L, Cp. Ist s. f. 5 98% 100 1-2; Kausas City Railways Co, Ist 5s, 1944......... 5) 62 egaas i a tee 
1 Central Georgia Power Co. Ist 5s, 1938. 94% 95% 1-22 Kansas City Railways Co, second 6s, 1944....... 8 11 I u Ist & ref. Ser. B 
i Central Illinois Light Co. ist & ref. 3s, "1943 V4 1-2v Kansas City Railways Co. 7% notes, 1921. 72%, 74 ry 954 ) 94 
: Contzel om agg oon Co. ey — 5s, a = A-4 : casas Elec. Pow, Co. ist (Ser A) 6s, 1937..... 981% 100 1 3 ai 
Central Illinois Pub. Serv. Co. Ist ref, 68, : ‘ansas Electric Power Co. 1st 6s, 1943. --. 98% 100 ms f 
i Centra} Indiana Gas Co. Ist 5s, 1931...........- 97% 98% 1 Kansas Gas & Electric Co, deb. 6s, 2022......... 90 91% 1 a ~ 101% 
1 Central Indiana Pow. Co. ist col. & ref. 6s, 1947. 97% 98% 1-28 Kentucky Traction & Term. Co. ist & ref, 5s, 51 78 79 1 x Ve 45 
1 Central Iowa Pow, & Lt. Co. Ist Ser. “A’’ 6s."44 98% 99% 1 Kentucky Utilities Co. Ist Ser. ‘“‘E’’ Gs, 1949.... 98% 100 : u i 90% 
1 Central New York Gas & Elec. Co. Ist 5s, 1941.. 95 96 1 Knoxville Ry. & Light Co. ref. & ext. 5s, 1946.... 89 91 i rut S iil, E : 99% 
1 Central Power & Light Co, ist 6s, 1946......... 98% 100 1 *Lehigh Power Sec. Corp. sec. 6% notes, 1927 101 101% i “A 5 st Ser. B, 6s. 1949 98 99 
1 Central Pow. & Lt, Co. ist lien & ref. 6%s,’52. 97% 98% i Lehigh Valley Transit Co. ref. & imp. 53, 1960. 80 82 1 gt db perp. 0s . 98% 99% 
1 Central States Electric Corp. sec. 5s, 1926. . 99 00 1 Lincoln (Neb.) G. & Elec. Co, 1st consol. 5s, "41 «(94 95 Public U e, Ind.) Ist & ref = fa 
‘ : , 6s, 1929 100 
i c oa i ee M. “K. ‘R, ist .. oe 93% 93 . Long Island Lighting Co, 1st 5s, 1936........... 100% | 1 Puget S ist cons., 58, 1932 88 0 
1 Chicago, N.S. & M. R. R. ist ref. 6s, 1935...... 9 © 99 , Long Island Lighting Co. Ist ref. 6s, 1948. 103% | 1 Puget S ist & ref. Ser. A, 
she: ——— sn dapinie te geass 1 Los Angeles Gas & Elec. Corp. ist & ref. ? e 98% 100 ; 49 97% 98% 
i Chicago Rapid Transit Co. ist & ref. 64s, 1944 94% 96 1 Los Ang. G, & El. Cp., gen.& ref.Ser ‘ ate, “43 97 98 1 ve aii ; os 
i Cicero Gas Co. ref. & gen. 5s, 1932........---- 98% 99% 1 Los Ang. G. & El. Cp., gen.& ref.Ser. ‘‘E*'51 47 96% 97% - a gen. 5s, 1952 96) 9744 
6 Cities Service deb. B os Pore 162 w.o. 1 Los Ang. G. & E -. gen& ref. Ser. “1's i849 96 97 Q ; ret. bs, 1953 103 , 104% 
6 Cities Service deb C..........-62 cece reece eee cece 117 ~W.O. 1 Los Ang. G. & El.Cp.,gen.& ref.""D"’ & “Gg” yy 192% 103% i. ie t 5s, 1927 99 100 
6 Cities Service deb. D........--.-.+.+ee+0e++ 101% 102% 9 Lae Angeles Gnd Gs, TOGB...... .cicccrecescccese 97% 98 Ly i ; mo 9d 97 
6 Cities Service deb, E...... weet eceee 112 113 1 Los Angeles-Pacific Co. ist & ref. 4s, 1950..... 78% 80 1 pate Ge, 1006. ..... . 4) +4 
1 Cities Serv. P. & L. Co., sec, s. f. Ser.*'A’’ 63,'44 93 95 1 Los Angeles Railway Co, 1st 5s, "Seat ae 91% 95% : R - : gen, Js, 1948 12 1034 
' Citizens Gas Go ot Ind. ist ref, 5s, 1942...... 94 8696 1 Louis. Gas & El. Co. (Ky.) Ist & ref. Ser “B” 19 Se chasicn 5 eh Ons es ee ee ee 
City Electric Co. 1st 58, 1937..... ; TE. WD hres cnnscaecicksnthomaaewas panes 99% 100% . pares , . ed : 
i City Light & Trac. Co, (Sedalia, 1 Luzerne Co. G. & El. Co. Ist ref. & imp, 5s,'48 98 99 : Rockford ,_& ref. 5s, 1939 mie W. ¢ 
1 Cleveland Electric Illuminating 1 Luzerne Co, Gas & El. Co. s. f. conv. 7s, '44... 102% 103% eaten st ref. consol 5s, ‘a 
1 Cleveland Elec. Illuminating Co. 1 Luzerne Co, Gas & El, Corp. ist & ref. 6s, 1954 101% 102 1 “~ Pp of. Ber. B. his. ha oo: +4 
; eee Ry Co. iat 58, 1931... 99 1 Madison River Power Co. Ist 5s, 1935.......... 99 100% 1 Saln st 5s, 1952.. sake 99 1001 
: . , p ¢ ; 5 1 Memphis Power & Light ist & ref. A. 5s, 1948. 95% > ta 1 San Ant ist 5s, 1949 97 98 
1 Colorado Power Co. Ist 5s, 1953...... ‘ 94 95% : r . : : : 
. n - ~ Ph . oo 1 Memphis St. Ry. Co. cons. 5s, 1945............. 72 1 s I Ist 5s, 1939 99 100 
1 Columbia Gas & Electric Co. deb. 5s, 192 99% 100% 1 Michie El R 1 aa 30 4 i , 1939... ’ 
1 Columbia Railway, Gas & Electric Co. Ist 5s,'36 92% 94 1 Min igan Electric Ry. Co. 1st & ref. A 5s, 1948.. 30 : 1 San Di st & ref. 6s, 1939 100% 101% 
. ‘ ee = ps chigan Light Co. Ist & ref. 5s, 1946.......... 97% 18% 1 San J Co, Ist 5s, 1945 98% 100 
1 Columbus, Delaware & Marion Elec. Co. Ist 5s,'37 82 85 1 Michigan Northern Power Co. Ist 5s, 1941...... 95% 97 1 ins tices ; ef. 63. BO 108 10 
1 Columbus, Del. & Marion El. Co. Ist stpd. 68,37 92 v4 1 Milwaukee El, Ry. & Lt. Co. ref. Ist C. 6s, 1953 98% 99 i aan af “4 her 85 (100 “re 
1 Columbus Ry. Co. Ist cons. 4s, 1939......... 1 *Minneapolis Gas Light Co, Ist gen. 5s, 1930.... 97% 9% 1 reaps Seer gk a nae : stay as’ 53 88% (100 
1 Col. Ry.. P. & Lt. Co. ist ref. & ext. s. f. 5s 1 *Minneapolis Street Rwy. Co. Ist coll. 5%s, 1928 100% 101% } oe aqui a uni re is, “Tb 99% oo , 
1 Columbus Ry., Pow. & Lt. Co. ref. 6s, 1941. 1 *Minn. St. Ry. & St. F. City Ry. jt. cons. 5s, "28 6% NT 1 Si ef. 5s, 1937 9914 101 
1 Columbus St. Ry. Co. Ist cons. 5s, 1932. . ne 1 Mississippi River Power Co. 1st 5s, 98 — 19% 1 S & ie Com tat - fs. f ‘ : 
I Commonwealth Edison Co. ist Ss, 1943. . . 1 Mississippi River Power Co. deb. 7s, 19 103 104 - ; orp, Ist & re omar a 
1 Commonwealth Edison Co. Ist col. 5s, 1953. 1 Minnesota Power & Lt. Co. Ist & ref. 6s, 1950 102% 103% 1 : juice > Suan 
1 Commonwealth Edison Co. Ist col., Ser. B 1 Mobile Electric Co. Ist 5s. 1946..............+- 93% 94% : : ; Y 
1 Consol. Cities Lt., Pr. & Trac. Co. Ist 5s, 1 *Monongahela W. P. P. S. Co. ist & ref. 6s 100 191 1 *s ref. 5s, 1929 99 100 
! Consolidated Electric Co. gen, fis, 1955.....-.... 1 Montgomery Lt. & Wat. Pw. Co, 1st consol.5s,'43 90% 92% 1 s Ist 5s, 1939 91 92% 
1 Consolidated Gas, El. Lt. & Pr. gen. 4%s, F 1 Mountain States Power Co. Ist Ser, ‘‘B’’ 6s, 1938 98 100 1 Sc Lig s, 1949 ; 86 88 
1 Consum. El. Lt. & Pr. Co. (N. Orleans) Ist 5s,3 1 Municipal Service Co, Ist lien coll. 5s, 1942..... 90 92 1 S r Ist cons. s, f. 5s, '34 100 101 
1 Consum. Pwr. Co. of Mich. Ist iien & un, 5} a a . = ei ae ti 1 S g s. f. 5lgs, 1950. 103 104 
1 Consumers Pow Co. of Mich. ist and ref. 5s i Nashville Ry. & Light Co. 1st cons. 5s, 1953. see = HO i St : ef. 3. 6s, 1950 105% 106% 
1 Continental Gas & Elec. Co. ist & col. 5s, 1 Nashville Ry. & Light Co. ref. & ext. 58, 1948.. 84 9 Sic 1949 91 91% 
1 Continental Gas & El. Co. ref. 6s, 1947.......... 1 Nassau Light & Power Co. Ist 5s, 1927.......... 98 1 Sic Co. 2d Ser. B, 58, 49 75% 77 
1 Continental Gas & El. Co. secured 6! es, 1964 9614 1 Nassau & Suffolk Lighting Co. Ist 5s, 1945. .. vee 82 1 Sie 2d Ser. A, 6s, 49 92_ 93% 
1 Continental Gas & El. Co., Ser. A, col. tr. 78,54 101 102% 1 National Power & Light Co, income 7s, 1972. . 98% 1 s st Ser, A, 68, 1947. 100% 101% 
i Cumberland County P. & L. Co. ist & ref. 5s,'42 93 96 1 Nebraska Power Co. Ist 5s, 1949 97% 1 os - B. 6s. 1949 100% 10 
1 Dallas G Cc 1 6s, 1941 99% 101 1 Nebraska Power Co. (Series A) deb. 93 1 = a gt er Po, ee 948 100% , 1% 
allas Gas Co. Ist Gs, 1 aint Pod as ei ee 0: 105 1 Nevada California Elec. Corp. Ist 6s, 1946..... 98% S Ist 6s, 1942... 87 92 
1 Dallas Power & Light Co. Ist 6s, 90 -.. 103 31 1 Nevada-Cal, Elec. Corp. ist lien, Ser ‘‘B’’ 6s, "50 98% 1 S ( ony Gs, 1932 86 88 
28 Darby, Media & Chester St. Ry. 4 sot: 1936. = oot 1-5 New Amsterdam Gas Co. ist cons, 5s, 1948..... 48 1 S is, 1939 98 100 
PO deny or Fgh ag aging le 9 on 1 New England Power Co. 1st s. f. 5s, 1951...... 100% 1. § & ref. 5s, 1044 93% 94% 
— a. psa > Ee Ge o - 1942. o1% 92° 1 New Jersey Power & Light Co. Ist 5s, 1936..... 93% % 3 gen. & ref. ies, 1944 99% 100 
1 De oo a -y 4 El stcle Ch ist Sa <2... 98% 994, 1 New Orleans Public Service, Inc., gen). 4%s, 1935 86 ; 4 a 4 $475, 
1 Denver Gas & El. Lt. Co. ist and ref. 53, i95i.. 93% 94% | ! New Orleans Pub. Serv., Inc., Ser “A” 6s, 1949 91% i 1% 102% 
1 ae Metnas cnie iy. Go. con. & ret. ta, 1086 _” a te New York & Westchester Lt. Co. gen. 4s, 2004.. 78 : 95% 97 
ee oe —_— ames 1-5 New York & Westchester Lt. Co. deb. 5s, 1954.. 93 103% 104% 
1 Des Moines Electric Co. ist s. f. 5s, 1988...... 98% 99% 1 New York Stz G El ri one O78 1-9 100% 101 
i Dubuque Electric Co. ist 6s, 1942..............- 98% 100 New York State Gas & Elec. Corp. Ist 5%s, 1962 97% 1 98 101 
1 Duke-Price Power Co., Ltd., ist 6s, 1949..-.--.. 99% 100 ; N. N. & Hamp. Ry. G. & El. Co. Ist ref. 5s, 44 86 i + i 
1 Duluth St. Ry. Co. ist 5s, 1930. eens 94% 5 1 Niagara Falls Power Co. ref. & gen, 6s, 1932.... 105 1 oR 99 
I East Penn. El. Co. ist & ref, 68, 1953.......... 103-105 : Niagara en te ~~ Ist & — 6s, 1950. ad 1 102 1033 
i] East St. Louis & Intr. Water Co. Ist & ref. 5s,°42 91% 92% Niagara, Lock. Int. Pr. Co. ref.& s. f. 63,195 ; 1 ~~ soe 
1 East St. Louis & Intr. Water Co. ist & ref. 6s,'42 100 101 1 Norfolk & Pertsmouth Traction Co. Ist 5s, 1936 93% - a, 
1 East St. Louis & Surburban Co. col. tr. 5s, 1932. 84% 86 1 North Am. Light & Power Co, ist lien 6s, 1937. 98% : V 87% a4 
1 Eastern Oregon Lt. & Pwr. Co. ist & ref. 6s,'29 99% 101 1 North Am, Light & Power Corp. sec. 7s, 1954... 97% 1 a rth, 96% 
i Eastern Penn. Railways Co. Ist 5s, 1936........ 93% 94% 1 North Carolina Public Serv. Co. ist & ref. 5s. ‘34 92% 1 a 94% 96% 
1 Economy Light & Power Co. Ist 5s, 1956... . 98 Ww.O. | 1 North Carolina Public Serv, Co. Ist & ref. 6s, "54 92% 1 ; 9283 
1 Electrical Development Co. Ist 5s, 1933......... 98% 99% 1 North Carolina Public Serv. Co. 1st & ref.6%s,'44 97 i ne 90% 92 
1 Elmira Water, Lt. & R. R. Co. 1st cons ist 5s,'56 92% 94 1 North Shore Electric Co. lat & ref. 5s, 1944. 98 : ' i 6. 1936 =_ 2 
1 Emp. Coke Co.-Emp. Gas & El. Co. jt. Ist ! Northern Cal, Pow. Co. ort. ret. & cons. 58,748 poi 1 . 3 ; Ist a a 4 He 
er = eee ee gene 92% 93% *Northern Ind. Gas . Co. Ist & ref. 5s, ‘2 A Star Elec .—_ —— oe 
1 Empire District Electric Co. ist s. f. 58, 1949 a9 = 90%—«d|sid North. Ind. Gas & Elec. Co. 1st lien & ref. 68.°52 99% : ar ist 5s, 1 99 =. 100 
1 Empire Gas & Fuel Co. Ist & ref. cv. B 7s, 1926. 100% «101% 1 North. N. ¥. Util., Inc., Ist lien & ref. 5%s, "49 98% 1 ree U-¥r. OB, ao gage e- oe 98% 
i Brie Lighting Co. Ist 5s, 1967. ihren 96% 97% | 1 Northern Electric Co,, Ltd., 1st 5s, 1939........ 93% : a 4 > Oe a a oe 
1 Evansville Gas & El. Lt. Co. Ist 5s, 1932... 98 99% 1 Northern Ohio Trac. & Lt. Co. 1st cons. 48, 1933 85 Acuse & ref. Sigs, 1954 100 1 
1 Ft. Dodge, Des Moines & S. R. R. Co. ist 5s,’38 82 84 1 Northern Ohic Traction & Lt. Co. Ist ref. 5s, “5% 82 1 F 91% 93 
1 fort Worth Power & Light Co. Ist 5s, 1931... 99144 100% 1 “Northerr. Ohio Traction & Lt. Co. secured 6s,'26 98% 1 tr 82% 83% 
1 Galveston Electric Co. ist 5s, 1940. ae 2s 1 Northern Ohio Traction & Lt. Co, sec. 6s, 1926.. 98% i Texa tr 96} 98 
1 Galveston-Hodston Elec. Ry. Co. Ist 5s, 19%4.... 85 87 1 North. States Pow. Co. (Minn.) 1st & gen. 6s,'48 102 1 Texas F er 4 1 96% 7% 





Key and Index to Open 
Security Market 


1--Pynchon & Co., 111 Broadway, N. Y. 


Phone Rector 0970. See Page 512 


to 


Phone Whitehall 0500. 


4— Jerome B. Sullivan & Co., 42 Bway, N. 
See Page 482 


Phone Hanover 0600. 
5-- Tobey & Kirk, 25 Broad St., N. Y 
Phone Broad 5160. See Page 484 


6---Henry L. Doherty & Co., 60 Wall St.,N.Y. 
See Page 484 


Phone Hanover 1600. 


7—-Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 

&--John J. O’Kane Jr. & Co., 42 Bway 
Phone Hanover 6320. 


--E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See Page482 


3- C. B. Richard & Co., 29 Broadway, N. 
See Page 482 
Y. 


N.Y. 


¥, 


] 
| 





9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 484 

12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 484 

13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Cortlandt 7870. See Page 488, 

16-—Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 

17— J. S. Bache & Co., 42 Broadway, N. Y- 
Phone Hanover 3600. 

18—Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 482 

19—Ware & Co., Real Estate, Trust Bidg., 
Phila. Phone Walnut 7010 





21—-Gude, Winmill & Co., 11 Wall St., N 
Phone Hanover 7520. 

22—A. S. H. Jones & Co., 56 Wall St., N 
Phone Hanover 0906. See Page 484 


23—Abraham & Co., 27 William St., N. Y 
Phone Broad 3785. 

25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 

26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
Phone Rector 4866. 

27—Simon & Cherry, 40 Exchange Place,N.Y. 
Phone Broad 2776. 

28—-McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700 
Rector 8823 (N. Y.) 

29—Clinton Gilbert, 2 Wall St., N. ¥ 
Phone Rector 4845. 

30—Morgan, Livermore & Co., 71 Bway, N. Y. 
Phone Bowling Green 7460. 


37— Winslow, 





St., 
736 


31—Seybolt & Seybolt, Inc., 387 Main 

gay Mass. Phone Walnut 1 
"age 485 

32—Rendiew & Co. Inc., 30 Broad St., 
Phone Broad 1452. 

33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 

35—Thomson, Fenn & Co., 56 Pearl 
Hartford, Conn. Phone 2-4141. 


36——Roy T.H.Barnes & Co.,Pearl & Trumbull 
Sts., Hartford, Conn. Phone 2-4123. 


Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 
erty 6630. See Page 488 


NM. 


St.» 


38—Chas. W. Scranton & Co., 157 Church St., 


New Haven, Conn. Phone Liberty 4936 
W.O. Signifies Want Offer. 
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OPEN MARKET—DOMESTIC 


SECURITIES 





PUBLIC UTILITY—BONDS—Continued 
Key Bid. Offered Ke Bid. Offered. K Bid. Offered. 
1 Texas Power & Light Co. deb. Ser. A, 6s, 2022... v2 Ls 1 Florida West Shore Ry. ist 5s, 1934.......... 93% 95% 1 Wabash R. R. Ist lien term. 4s, 1954. ew 79 80 
i Texas Traction Co. Ist 5s, 1937 oos- 9 93 1 Ft. Worth & Rio Grande Ry. Ist 4s, 1928.... 94% 95% 1 Wabash R. R., Toledo & Chicago Ist 4s, 1941... 84% 85% 
1 Tide Water Pow. Co. Ist & ref. Ser. A 6s, 1942 99 100 1 Galveston, Hous. & Hend, R. R. Ist 5s, 1933.. 92 93 1 Western Pac. R. R. Corp. sec. notes 4s, 1930. 90% 91% 
1-28 Tide Water Power Co. s, f. deb, 7s, 1937 98% 99% 1 Galveston Terminal Ry. Ist 6s, 1938............ 99% 101 2 West Jersey & Sea Shore R. R. 3s, 4s, 1936. Interested 
1 Toledo Edison Co. Ist 5s, 1947 99 100 1 Georgia & Alabama R. R. Ist cons. 5s, 1945.... 93% 94% 1 West Va. & Pittsburgh R. R. Ist 4s. 1990. P 1% 83% 
1 Toledo Gas Elec. & Htg. Co. Ist con. 5s, 1935 9s 100 1 Georgia & Alabama Terminal Co. Ist 5s, 1948. O4 96 1 Wisconsin Central Ry. Ist gen. 4s, 1949...... 80% 81 
1 Topeka Edison Co. Ist 5s, 1930 98 100 1 Georgia, South. & Florida Ry. Ist 5s, 1945.... 97 w.o. 1 Wisconsin Cen. Ry., Superior & Duluth Ist, 48,'36 84% 86 
1 Topeka Railway Co. Ist 5s, 1930 96 97% 1 Grand Rapids & Indiana Ry. 2d 4s, 1936........ 89 90 1 Wisconsin Central Ry. COR, Gi Tie ccccccnapess 4% 75% 
1 Topeka Railway & Light Co. Ist & ref. 5s, 1933 93 9 1 Grand River Valley R. R. Ist 4s, 1950........ 84% W.O. 1 Wisconsin Central Ry. Co. sec. notes 5%s, 1927.. 100% 191% 
iW Tri-City Ry, & Light Co. Ist & ref. 5s, 1930... 98 99 1 Grand Trunk Pac, L. Superior Brch. 1st 48, 1955. 77 78% 
i Twin State Gas & Elec, Co. Ist & ref. 58, 1953. 88 89 1 Grand Tr. Pac. Mtn. or Prairie Sec. 2d 48, 1955. 76% 77% INDUSTRIALS AND MISCELLANEOUS—BONDS 
1 United Elec. Co. of New Jersey Ist 4s, 1949 . 86 88 1 Grand Trunk Western Ry. Ist 4s, 1950 ) 
1 Union Elec. Let. & Pw. (Mo.) gen. Ser, A 58,54 97% 98% 1 Gulf Terminal Co, — 1 Ss ; sin +444 sey. al . e _ 267 -_ Offered. 
1 United G. & E. Corp. coll. s, f. Ser. A 6s, 1945 96 97 1 Harlem River & Port Chester R, R. ams Express Co. col. 4s, = id ak % TB% 
1 United Let. & Pow ; Co. Ist & con, 5%s, 1959 92% 93% 1 Hereford Ry. Co. Ist 4s, 1930...... 90% 1 Advance Rumely Co. deb. Gs, 1925.........:.... oe 101 
1 United Let. & Rys. Co, Ist & ref. 5s, 1932.... ay 95% 1 Hoboken Ferry Co. ist consol. 5s, 91 93 1 Aetna Explosives Co., Ser. A 6s, eR eas: 96% 99 
1 United Let. & Rys. Co, Ist & cons, 6s, 1952 98 98: 1 Houston Belt and Terminal Ry. s. f. 97 98% 1 Aetna Explosives Co., Ser. B 6s, 1941.. 91% 93% 
1 United Let. & Rys. Co. conv, deb. 6s, 1926 100 101 1 Houston, East & West i ~ Ry. Ist ®.. 19: 3 ie be A 4 - —— Bonds ee : Interested 
1 United Let., Railways & Power Co, deb. Ser. A 1 Indianapolis & Louisville Ry. Ist 4s, 1 Ww K eorg. Issues, Ctfs. o ep., ORS Interested 
tis, 1973 ‘ ‘ : 89% 90% ‘ - = 1 Amalgamated Sugars Ist s . f. 7s, 1937 2 Me 105 
1 United Pow. & Light Corp. (Kan.) ist Ser. . eee ee et 1 American Bosch Magneto Corp. 85, 1936....-...° 98 100 
Gs, 1944 “* 100% 102 1 Joplin Union Depot Co. ist 4%s, 1940... merican Cite CS. Oe notes, TEST. ......-- 5. 5 {29% 101 
1 United Public. Util. Corp. Ist 6s, 1943 103 108 i Kanawha & West Virginia R. R. Ist 5s, 1 Amer. Fur. Mart. Bldg. Corp. ist s. f. 6%s, 1943 101 104 
isis, Sars ale Ses Ge at ES ee Becta Mange Ba, oe el eR ee 
as sOKe o § s . 28, Shi) o cr Cc N , .R., s os . . Ss , le eereceece * 5 
i Utah Power & Light Co. deb. 6s, 2022. ; 91 92 : + C., hi “laa fe spemeated, toe, te, : ee — he ~-- 48, 1951............ 83 8 
i Utah Pow. & Let. Co, Ist lien & gen. 6s, 1044 102 103% 1 *kK. C. & Mem. Ry. & Bridge Ist 5s, 1929 1 y ree aan FP Lad ee ra s. f > us, 1926.. 101 102 
1 Vermont Hydro-Elec. Corp. Ist Ser, A 68, 1929. 100 161% | 1 Ken. & Indiana Term, R. R. (stpd.) 4%s, 1 oe a oe 
1 Vicksburg Light & Trac, Co, Ist 5s, 1932.. 8y 91 1 Ken. & Ind. Term. R. R. (unstpd.) 4s, 1961 77% 79 ype Founders Co. s. f. 6s, 1937 101 ~W.O. 
1 Virginia Pow. Co. ist & coll. tr, 5s, 1942 94% 95% 19 Kentucky Traction Term. 5s, 1951............ 77 79 . oer mag = pe. Ist ute, De, 1953 101 103 
1 Virginian Pow. Co, Ist & ref. Ser, A 64s, 1954. 101% 103 y : . 5 937...... 1 eaver Mills, Inc., Ist s. f., Ser. A 7s, 1944.... 90 94 
1 Washington Coast Util, ist s. f. 6s, 1941 100% 102 : ae = rt — R a3 set og a: ie sore 1 1 Beaver Products Co., Inc., Ist & ref. s. f. 7%s,'42 104 W.O 
1 Westchester Lighting Co, Ist 5s, 1950 ° = i Lake Shore Elec. 58, 1033.............+.55 52% : Booch oo —— ce. wats ft. sa, 1944..... 94 
1 West Penn Railways Co, Ist 5s, 1931 yg “i <£ 4 §#©#*¢$ oe & Mee See a ek aie et ee Oe RE a4 5 elmon jg. (N. Y.) ist 3. f. Gs, 1944....... 
1 West Penn Traction Co, ‘Ist 3s, 1960 ce ot kanten & Nee ore Bo perpetual 4%s.. 94 W.0, | 1 _ Biltmore-Com. Hotels (N. ¥.) Ist Ishid. s.f. 79,'34 
: won Vivginbe Util’ S o = . -4 a 44 = i Lehigh Val. R. R “Co. consol, perpetual ee 124 126 : a my rag age Rage Ne 1934. 
bg : stn, VO. Fer xt. ; — - - sehig t New E 5 aa Olt - . =e ae . ewee 
u Western N. Y. Util, Co., Inc., Ist 5s, 1946. . . 92 (4 i gay yy W'RR Co. Ist 4s,°39. "a" go" | Byers (A. M.) Co. Ist s. f. 6s, 1945.. teens 
! Western Pow. Corp. s. f. deb. Ser. A 6%s, 1954 98 99 . : = o2> 19 Caddo Central Oil & Ref. ts, 1930........... 
A a i hs q 1 = 1 Long Island R. R., North Shore Ist 5s, 1932.. 99 100 17 Caddo Oil & Ref. Co. 6s, 1937 
1 West. States G. «& E, Co, of Cal Ist & ref. 5s,'41 5% i Long Island R. R. deb 5s, 1934 96% 98 a e ] 3 en 
1-9 West, States G. & E. Co. of Cal. Ist & unif 68,47 98 100 : ~ an 1 1 Campbell Baking Co. r. e. , 1943. 
v : 1 Long Island R. R, deb. 5s, 1937 90% 1 Central C. & C. Co. Ser. B 1 
' Wilmington Ligh & Power Se, 1960 on o1 93 1 Louisiana & Arkansas Ry. Ist 5 7 99 100 1 Gaanent Ir rey 1: . 193% Oe, “1944 
, ee ee ee et a Aa, ee 95% 96% : 3 Louis. & Jeffersonville Bridge Co. Ist 4s, 1945.. 83% 84% maeneneiiarenies joal Co. ist Gs, 1058..... 
! Wisconsin Gas & Elecs Co, Ist 5s, 1953 98% 9% | 1 L. & N. R.R. At., Knox, & Cinn, gold 4s, 1955.. 89% 90% | 1 Cespedes Sugar Co. Ist s. f. 7%8, 1939 
1 Wisconsin-Minn, Lt. & Pw. Co. Ist & ref. 5s,'44 93% 94% 1 Louis, & Nash, Terminal Co. ist 4s, 1982 ‘. 85% W.O. 1 Charcoal Iron Cu, of America ist 8s, 1931. 
; bane ive - ,&- . “Go. "hes ba, ‘ofl _ 89% SoM : - oS. BB, On ey eee ee. SS, ee. . rs 4 Praag Ame nen pr A ag 
e e . Ist 5s, L = . ties Service Refining Co. Ist 7s, 1933. 
1 fadkin River Power Co. Ist 5s, 1941 7 98: 1 Macon, Dublin & Savannah R. R, Ist 5s, 1947.. 80% 82 . ? +26 
- “ — eis Macon’ Terminal Co. Ist 5s, 1065............ oz 698% | } yy ep ay petal is, 32 
1 Maine Central R. R. Co. Ist ref. Ser. 4%s, 1935. 86 —- 4£ 5 eet Per atee: ts « 6 fe 
m RAILROAD—BONDS a. Fo Maine Central R. R. Co. ist ref, 53, 1935...... 92 94 ; poe ee fae ane tte ae 38 
ey er é a Co, s. f, 7s, 6080 6065054039.008 05 06 x, x r >. 2% ge thal te 
1 Akron, Canton & Youngstown Ry. Ist 6s, 1930 98 100 i Manile r : Geuthere ee ist 4s, 1939... 80 "a1 a Consolidation Coal Co. ref. 3. x. 46s. 1934 “4s 
1 Allegheny & Western Ry. Ist 43, 1998 81% 83% | 4 Maryland & Pennsylvania R. R. Ist 4s, 1951.... 75% 77 a ee eee ree ae Se eee. 2S SF, On, 
1 Ark. & Mem. Ry, Bdge & Term. Co. Ist 5s, 1964 91% 82% 1 Memphis Union Station Co, Ist 5s, 1959........ 99 100% Senainneaas — 0 hs - f. ta fh 198 eenere 
1 Atlantic & Birmingham Ry. Ist 5s, 1934 44 47 1 Meridian Terminal Co. Ist 4s, 1955............ 80% 82% 1 Gray Lak ae a” “ss és, 1931" 1938. a 
2 Atlantic City R. R. Ist 4s, 1951 . 83 8 1 Midland R. R. of New Jersey Ist 5s, 1940.. 8s 8 1 Gakiis Gaskin Ga tat c.f ta 2s 
1 Atl, Coast Line R. R. Co. conv, deb. 4s, 1939 87% = 88% 1 Midland Valley R. R. Co, Ist 5s, 1943.......... 88 =W.O FOREN SRCINS LO. WX &. 5. SG, eases 
1 Atlantic & Danville Ry, Ist 4s, 1948 ‘eo 9 1 Milwaukee & North. R. R. Ist ext. 4%s, 1934.. 89 91 1 Davies Co., Inc. (Wm.? Ist s. f. A 6s, 1942..... 
1 Atlantic & Danville Ry. 2d 4s, 1948 68% 69% 1 Milwaukee & North. R. R. cons. ext. 4%s, 1934.. 87 88 1 De Laval Separator Co. s. f. notes 8s, 1931. 
1 Atlantic & Yadkin Ry. Ist 4s, 1949 75 76 i Minn,, St. P. & S. Ste. M. Ry. Co. 2d 4s, 1949.. 80 82 1 Dodge Manufacturing Corp. Ist s. f. 7s, 1942 
! Augusta Terminal Ry. Ist 6s, 1947 101% W.O 1 Missouri Pac. Ry. Co. 3d ext. curr, 4s, 1938... 85% W.O. 1 Donner Steel Co.. Inc,, Ist & P. M. 5s, 1935.... 
1 Austin & Northwestern R, R. Ist 5s, 1941... 98% W.O 1 Mobile & Ohio R. R., St. L. Ist 5s, 1927.... 99% 100 1 Driver-Harris Co. 1st 8s, 1931. iaaaheea pores 
: Ee FP ab agi ang Fae * eee ee 1 Mt. R. Tun. & T. Co.,"Ltd., 1st rent chg. 58,70, 84 W.O. | 1 Eagle, Inc. (J. H. & C. K.) s. f. 6%, 1938 
r roostoo 4 q ‘0. Ist ds, 194 ) ry " < “ > y 2 5 ere 
1 Bangor & Aroos. R.R. Co, Med. extn. Ist 58, 1937 938% 1 New England R, R, Co. consol, 48, 1945...... 80% W.O 1 oEeehe aaetintan Em boy bony tr. 63, 1927 
- one. % . 1 New England R. R, Co. consol 5s, 1945...... 944% W.O * “J 4 = 
1 Bangor & Aroos, R. R. Co, Washburn extn, Ist : - = 1 Empire Tank Li Co. e 8 9: 
‘ 1 New Haven & Northampton Co, ref 4s, 1956 67 =0W.O. - “— ne Co. eq. tr. 3s, 1931 
ds, 1939 cette es . 89 91 i Mae “0 2 ; tt 5 nae 1 Fairmont Coal Co. ist s. f. 5s, 1931............. 
1 Bedford Belt Ry. Ist Ss, 1938 90 95 New Orleans Gt. Northern R. R, Ist 5s, 1955.... 58% 60% 1 Federal Sugar Refining Co. s f.-6s, 1933 
~ : 36 ‘ New Orleans Terminal Co, Ist 48, 1953........ 80% 81 : Pe &- -~ eee 
1 Beech Creek R. R. Ist 4s, 1936 93 o4 1 New Orleans Termina , , % Ye 1 General Leather Co, Ist s. f. 6%s, 1939 
1 Birmingham Terminal Co. Ist 4s, 1957 81% 831 1 N. Y, & Greenwood Lake Ry, prior lien 5s, 1946. 91 93 1 5 ‘ 7. 1937. ex 
1 Boston & N, Y. Air Line R. R, ist 4s, 1955 67%, 69% | 2 N. Y. & Hoboken Ferry Co, gen. 58, 1946.... 84% 86% Se eee ones SY OR SEE... “i 
1 Buffalo & Susquehanna R. R. Ist 4s, 1963 79% 80% : 7 Y., Catarte & Weet. | Ry. ref. ©, = weeees 66067 : — & | ee 1 ae. - oo, 1939 ere 
! Burlington, Cedar ) No st 5s . a, yy N. Y., Penn, & Ohio R. Ist 4%s, 1935 . 96 97 anne l. A.) Co. deb. s. f. 6s, 19% 
1-5 gy ee 5 & Pacitic Ry. det is, 1844. «go 92" | 8 N. Y., Phila. Norf, R.R. Co, Stk. Yd., ctf. 43,48 85 86 19 = Hocking Valley Products 5s, 1961. 
1 Carolina Ce 1 : $ * 1 New York & Putnam R. R. Ist cons. 4s, 1993.. 82% } Holly Sugar Corp, Ist s. f. 7s, 1937..... 
: — — aaere - R. Ist cons. 4s, 1949 78 80 1 Y., Susy. & West. R. R. Term. 5s, 1943.. 93 05 1 Home Tel. & Tel. Co. of Spokane Ist 5s, 1936.. 
; 2a —— " _ 2 > a one 87 w. om 1 Norfolk & Southern R. R. Ist 5s, 96 97% 1 Hooker Electrochemical Co.1ist s. f..Ser‘'A‘’7s,'47 
; Con . pagent ne Ry., Ltd., conv I% notes, 1927 99% 100% 1 Norfolk & Southern R. R. gen. 5s, 87 My 1 Howard Smith Faper Ist ref. s. f. 7s, 1941. 
; Centra grt. & Eastern R. AR, Ist 5s, 1940. 88 89% 1 North, Maine Seapt. R.R. & Term. Co. 90 92 1 International Sait Co, Ist con. coll. 5s, 1951. 
; pe ne ip eciona gy Hy sae 1948 } oon 1 Northern Ohio Ry. lst Se, 1045................ 86% 87% 1 International Silver Co. ist 6s, 1948....... . 
' * “ . . a . > he y wy 5 
i Central of Ga, Ry. Mobile Div. Ist 5s, 1946 99% W.o. | 1 Ogdensburg & L. Champlain Ry. Ist 4s, 1948.. 71% 73 : iach tah oe ime n' Co. isi 58,'50 
1 Central Pacific Ry. European 4s, 1946 73% 74% 2 Uhio Connecting Ry. Ist 4s, 1943............+... 90% 92 ae ag = = , ‘ = 
1 Central R. R. Banking Co. coll, 5s, 1937 9714 ORG 1 Pacific Coast Co. Ist 5s, 1946...... 90 93 1 Keilogg (Spencer) & Sons, Inc. deb. 6s, 1938.... 
1 Central Vermont R. R. Ist ref. 5a, 1930 92% 93% 1 Pacific R. R. of Missouri Ist 4s, 1938 90 y.O 1 Keystone Steel & Wire Ist s. f. 8s, 1941...... 
1 Charleston & West. Caro. Ry. Co. Ist 5s, 1946 oR 99% : oe . ~ pe! —— 2d . 1938 994 oa : ae oe Se Ist a” . ewae cin Seewe 
1 Chattanooga Station Co, Ist 4s, 1957 1 “ *acific t. o ssouri real estate 5s, 99% yO night, . & R. Ist s, f. 7s, 1930........ 
1 C. & O. Northern Ry. Ist 5s, 1945 oo wn 2 Pennsylvania & N. Y. Canal Ist 4%s, 96 97 1 La Belle Iron Works Ist & ref. 6s, 1940.... 
1 Cc. & Q@ Ry. Co. Craig Vy. Branch 1s 5s, 1940.. 99 100 i Peoria & Pekin Union Ry. Co. Ist Ser. 98% 99% 1 *Lackawanna Iron & St! Co. Ist 5s, 1926.. 
1 C. & O. Ry. Potts Creek Branch Ist 4s, 1946 2% 83% 1 Peoria Railway Terminal Ist 4s, 1937.. 77 7 1 London Guar. & Acci. Bldg.(Chi.) ist s. f. 6s, 62 
1 Chicago & Erie R. R, Ist 5s, 1982 z 99 100 — 1 Pere Mary’e R. R., Lake Erie & Detroit River 1 Long-Bell Lumber Co, Ist s. f. Ser ‘‘A’’ 6s, ‘42. 
1 Chi,, Ind. & Louisville Ry. ref. 4s, 1947 86% 87% GOR. GW, BER ccccccccccccccscsssvcccsessccees 96% 97% 1 Long-Bell Lumber Co, Ist s. f. Ser. ““B’’ 6s, 1943 
1 Chi., Ind. & Louisville Ry, gen. 5s, 1966 a9 " ; Philadelphia & Reading mag Ist Ss, 1941. 103 04 : — Steel bong = s. f. Ser. ““A’’ 7s* 1943. 
1 Chi, June. Rys. & Union St. Yds, Co, mtge. & %edmont & Nort y. Co. ist Ser. A 5s, 1954. 86% 87% sukens Steel Co, Ist 8s, 1940...... 
coll. ref, a 194 . " : 84 86 2 Pitts., Cinn., Chicago & St. Louis Ry. 3s, 4s, 1 Lyall (P.) & Sons Con'n Co., Ltd. Ist 6s, 1932. 
1 Chi. Junc Rys. & tae St. Yds. Co, mtge. & Gis, WED TED, BA OD Ba cocdcicvccescccecscas Interested. 1 Mallory Steamship Co, 1st 5s, 1932 ae 
coll. ref, 5s, 1940 see 7 , 96% 98% 1 Railroad Secur. Co., Ill. Cen. stock ctf. 4s, 1952.. 71 72% 1 Martell Mills, Inc., Ist conv. ‘‘A’’ 7s -~ 
1 Chi., Mem. & Gulf R. R. Co. Ist 5s, 1940. 7 89 1 Raleigh & Cape Fear R. R. Ist 5s, 1943......... 87 W.O 1 Massey-Harris Co., Ltd., joint s. f. deb. "Bs. "930 
1 Chi., Mil. & St. P. Ry, European 4s, 1925 48 50 1 Raleigh & Gaston R. R. Ist 5s, 1947............ 98% W.O 1 Midland Steel Prod. ist s. f. conv, 7s, 1938...... 
1 Chicago & Missouri River R. Ist 5s, 1926 06% ##97% 1 Raleigh & Southport K. R. Ist Ss, 1965.......... 86% W.O 19 Monroe Coal Mining 6s, 1947.. Snawiandowts 
! Chi., R. I, Pac. Ry. Co. sec. notes 5s, 1929 99 vV'e 1 Richmond Terminal Ry. Ist 5s, 1952............. 100 101 1 Motor Wheel Corp. s. f. 6s, 1933. senen 
: one’ | a ¢, bee -% > me. ge js roy 9 +41 : Richmond- Washington Co. guar. col. 4s, 1943.... 89 W.O. |] 1 Munson Bldg. (N.¥.C.) 1st’s. f. gold In, 648, °39 
5. E y. inc. mtge. 5s,°60 57% Si Rock Island-Frisco Terminal Ry. Ist 5s, 1927.. 100 Ww.o. a « 
i Choctaw & Memphis R. R. Ist 5s, 1949... 99% 101 1 Rutland Railroad Ist 4%s, 1941 ................. ay sey | | penne, (6. 3.) See Sek 6. f. Oe Oe aes": 
1 Cin., Ham. & Day. R. R. Co. gen, 5s, 1942 4% 96 1 St. Clair, Madison & St. L. Belt R. R. 1st 48,51. 72 73% | 4 stam dasa Uae Meteeins Co. Sat af. Se. ae 
1 Cincinnati, Indianapolis Western R.R. Ist 5s, "65 75% 76% 1 St. Louis Bridge Co. Ist 7s, 1929........... 106% 107% 1 New Ni Bi Sugar Ce ist . f. 7s, 1932....... 
1 3. C, C. & 8t.L, Ry.. Spetd. & Col. Ist 4s, 1940. 88% 90 1 St. Louis & Cairo R. R. Ist 4s, 1931 93° 94% i New oat Co. ist 8 f. 7s. 1932. «cede ty 
1 c c. € & St. Louis Ry., Cairo Ist 4s, 1939. 89% 90% 1 St. Louis Merchants Bridge Co. Ist 6s, 1929. 101% W.O. 33 pat Aa Ste | 44s. 1929." ome aa 
t Sieve 7 . a Whe Rh “ae > .- A - bd wey Z St. Louis Mor. Bridge & ‘Term. Ry. ts, Ss, 1930. 99% 100% 1 O'Gara Coal Co ‘Ist s. t. 5s, 1955 pene 
Jleve,, Lorain ee y. cons As, 30 7% r.O 4 Fs. 2 erento ree eee 4 494 ; i a A ee te ie 
1 Cleve., Lorain & Wheel. Ry. Ist 5s, 1933 100% 102 1 St. Paul & Duluth R. R. cons, 43, Ae sein |} Ohio State Telephone Co. cons. & ref. 5s, 1944 
r Cleve., Lorain & Wheel, Ry. gen. 5s, 1936 98% W.O. | 1 Seaboard A. L. Ry., Atl. & Bham 87 88 - yw Ey Rg ee Wd ; 
; Seam 4 Mahoning Vale Hy. let Se. 1608. 98% W.O. | 1 Seaboard & Roanoke R. R. Ist 5s 100101 : emg Bin, oF o ist ‘ ref. a 6a, 1947... 00% = , 
"4 - Ferminal & Valley st 4s, 1905 82 83% 1 South Bound R. R. Ist 5s, 1941......... 94 95% ’ar ow S. Ist s. f. 68, 1943........--6--.ee 0 
1 Connecting Ry. Ist 4s, 1951. 87 W.O. 1 Southern Ill. & Miss. Bridge Co. Ist 4s, 75 73. 1 Park & Tilford deb. s, f. 6s, 1936.... rere 95 97 
1 Current River R. R. Ist 5s, 1927 99% 100% 1 Southern Indiana Ry. Ist 4s, 1951 70 7 1 Pictcrial Review Co, Ist conv. 6%s, 1939. 102 105 
1 Dayton & Michigan R. R. cons. 4%s, 1931 96 97 1 Spokane International Ry. Co. 5s, 1 85 861% 1 Pierce, Butler & Pierce Mfg. Co. 1st s. f 3,1942 Ys 100 
1-2 Dayton Union Ry. Ist 4s, 1949 - RE 88 1 Stephenville, N. & S. Texas Ry. Ist 5s, 1940 88 894 1 Pittsburgh-W estmoreland Coal Co. Ist s, > i. ‘47 91 93 
1 Detroit & Mackinac Ry. Ist 4s, 1995 72 74 1 Suffolk & Carolina Ry. Ist cons. 5s, 1952........ 86% W.O. 1 *Pleasant Valley Coal Co. Ist s. f. 5s, 1928. .. 97'4 Ss 
1 Detroit & Mackinac Ry. mtg. 4s, 1995 66 68% 1 Tampa Union Station Co. Ist 5s, 1940. ... 90 92 t ar ge ey. + | % , O “ee cote ene 
22 Detroit, Toledo & Ironton R. R. 1st mtg. 5s, ‘64. Interested 1 Texas & N. O. R. R. Co., Dallas div. Ist "fs, 1930 92% 93% 1 Price Bros. & Co., Ltd.. Ist s. Ms a _ ” 
1 Detroit & Toledo Shore Line R. R. Ist 4s, 1953 83% W.O 1 Texas & Pacific Ry., Louisiana div. Ist 5s, 1931 98% 99% 1 Ramapo Ajax Corp. Ist s. f. 6%s, 1942......... 101 104 
! Duluth, South Shore & Atlantic R. Ist 5s, 1937 84 86 1 Toledo Terminal R. R. Ist 4%s, 1957...........-. 88 89%, 1 Remington Arms Co., Inc., notes 6s, 1927....... SN 92 
! Dutchess County R. R. Ist 4%s, 1940 82% W.O. 2 Toledo, Walhonding Valley & Ohio Ist 4s. 1942. 89% 91% 1 Roosevelt Hotel (The), Ist Ishid. s. f, guar. 78,°43 97 99 
1 fast. Tenn., Va. & Ga. R. R. Ist 5s, 1930 100% 101% 1 Ulster & Delaware R. R. Ist ref. 4s, 1952....... 52 5 1 Salts Textile Manufacturing Co. Ist 8s, 1936... 85 91 
i East. Tenn., Va. & Ga. Ry. cons 5s, 1956 100% 101% 1 Unicn Terminal Co. (Dallas, Texas) Ist 5s, 1942 98% 90% 1 Santa Ana Sugar Co. Ist 8s, 1931. nea .-. 98 100 
. Evansville, Indianapolis & T. H. Ry Ist 7s, 1950. 100 102 2 United New Jersey R, R. & Canal Ist 4s, 1929. 96% 97% 1 *Sen Sen Chiclet Co. Ist s. f. 6s, 1929 95% 97 
! Florida Cent, & Peninsular R. R. Ist ext, 5s,'30. 99% W.O 1 Vicksburg, Shreveport & Pac. Ry, pr. lien 5s, 1940 99% 100% 1 Seville-Biltmore Hotel Corp. ist s, f. 7%8, 1937 98% 100% 
1 Florida Cent. & Peninsular R. R. ist cons. 5s,'43 oy 100 1 Vicksburg, Shreveport & Pac, Ry. gen. 5s, 1941. 7 9814 1 *Shaffer Oil & Refining Co. Ist conv. 6s, 1929 100 101 
1 Florida Southern R. R, Ist 4s, 1945 87% 89% 1 Vicksburg, Shrev. & Pac. Ry. ref. imp. és, 1973 104 W.O. 1 Shelton Leoms Ist 7s, 1936 PR OCEE 2 91 93 
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Key and Index to Open 
Security Market 


-Pynchon & Co,, 111 Broadway, N. Y. 
Phone Rector 0970. See Page 512 
2—E. W. French & Co , 210 No Amer Bidg., 
Phila. Phone Walnut 6844. See Page482 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 482 
4-— Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 482 
5—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 484 
6—Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 48/4 
7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
6—-dehn J. O'Kane Jr.-& Go., 42 Bway N.Y. 
Phone Hanover 6320. 


| 





9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 484 

12--Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 484 

13-—Morton Lachenbruch & Co., 42 Bway, 

. Y. Phone Hanover 5600. 

14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Cortlandt 7870. See Page 488. 

16—Bull Bros. & Co., 59 Pine St., N. Y. 
Phone John 0606. 

17 —J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600 

18---Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 482 

19—Ware & Co.,; Real-Estate, Trust -Bidg., 
Phila. Phone Walnnt 7010 (Phil-.) 





21—Gude, Winmill &Co., 11 Wall St, N. Y. 


Phone Hanover 7520. 


22—A. S. H. Jones & Co., 56 Wall St., N. Y. 
See Page 488 
S., X.. %. 


Phone Hanover 0906. 


23—Abraham & Co., 27 Willia 
Phone Broad 3785 


25—May & Co., 15 Broad St., N: Y. 


Phone Hanover 1709. 


26— Baker Kellogg & Co. Inc., 120 Bway, N.Y. 


Phone Rector 4866. 


27-—-Simon & Cherry, 40 Exchange Place,N.Y. 


Phone Broad 277 


28—McCown & Co., Franklin Trust Bidg., 
Phone Rittenhouse 7700. 


Phila., Pa. 
Rector 8823 (N. Y.) 


29--Clinton Gilbert, 2 Wall St., N. Y. 


Phone Rector 4845. 


& Go., 71 Bway, N. Y. 


, Livermore 
Phone Bowling Green 7460. 


31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
See Page 488 

32—-Rendiew & Co. Inc., 30 Broad St., N.Y., 
Phone Broad 1452. 


33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 


35—Thomson, Fenn & Co., 56 Pearl 
Hartford, Conn. Phone 2-4141. 
36—Roy T.H.Barnes & Co.,Pearl & Trumbull 
Sts., Hartford, Conn. Phone 2-4123. 
37—-Winslow, Day & Stoddard, Inc., 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page 488 
38—Chas. W. Scranton & Co., 157 Church St., 
New Haven, Conn. Phone Liberty 4936 


W. O. Signifies Want Offer. 
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INDUSTRIAL AND MIS.—BONDS—Continued y INSURANCE—STOCK S—Continued PUBLIC UTILITY—STOCKS—Continued 
coed Bid. Offered. | Key. Bid. Offered. | K« Bid. Offered, 
28 Sixty Broadway Bldg. Corp. 7s, 1934......... 99% W.O. 29 Nev fork P . . 90 95 1 a =e * 
*Sloss-Sheffield Stl. & Iron Co. 8. f. 6% notes 101% 102 dit, een ee NE Soa 5 ssn seams + a 1 Soret: Sar ti = = 
i Smith (A, O.) Corp. Ist f%s, 1933.............. 98 = =100 21 RR Con ren. ES te | Be ey ee oe 17> |6WW.O 1 poe heen a5 92 
1 Southern Cal, Telephone Co. Ist & ref. 5s, 1947.. 96 97h 29 St. Paul Fire and Marine................. 90 1 Lehigh | pital . 93 96 
1 Span. Rv. P. & P. Mills, Lid., without talons 31 Springfield Fire & Marine Insurance Co.. ae : 1 Long im. pf. 7% 101 103 
Ist s. f. 6s, 1931. ..... Feet a eee eens eens Oe, re Se See MUR 0.55 ns cnee sais tis adane bona sakdeaaeas 179 «182% | 1 ong lew com, 50c 101 103 
1 Span. Ry. P. & P. Mills, spice with talons ist 29 Travelers Insurance Company 970 = 990 - 19 Oo 71 W.O 
s, f. Us, 1N31....... ocecsceecessccees 102% W.O. | 2h United States Fire................. 136-143 1 s cum, pf. 7% Wi W.O. 
1 Sperry Flour Uo. ist s, f. 68, 1942............ 6% 98 DP TINE Scape oc 5 3 s.cisnanaineaacn sos 43 45 1 Mid Tail <p 
, Shee aay Stern Co, deb. s. f. 64s, 1932...... 98 100 1 aida ; ae = 87 
Staley (A. E.) Mfg. Co. 1st s, f. 6%s, 1938...... 97% 9 ty Jag iscagee Bee , +4 . 
1 Standard Textile Products Co. ist s. f. 6%s, 1942 93 95 SUGAR—STOCKS : wy = Wes : wr. lien pf. 7% 65 W.O 
1 Sutter Basin Co. land mtge. s. f. 6s, 1937....... 90% 91% : Bid. Offered 1 aa 3 cum, pf. 7%. 18 2 
1 <P to SS a Serer 98% 99% | Key wa © E cum. pf, 8%. 98 101 
1 Taylor-Wharton Iron & Steel Co. ist s. f. 6s, '42 90 93 € Caracas Sugar Company...........-. B 6 1 ’ : ‘ = % se 4 
1-19 ‘Taylor-Wharton 1. & S, Co. Ist & ref. 74s, 196. 86 90 “4 Central Aguirre Sugar Company... ... + t. 6% 0” 
1 Transportation Bldg. Co. (Chi.) Ist Ishid, 6%s.'41 97 99 ON Se eee ee =— , a ; bp 
1 rrinity Buildings Corp. ist mtg. loan 5%s, 1939 101 103 ; Gnieee . yy sec © ning rae at ec ececcccecs a : ] : as < 1 Co, com. none 11 W .O 
1 Troy Laundry Machinery Co., Ltd., s. f. 8s, 1936 9 1 Holl Bur SUGAr COMPANY UM Pl... --seeeeeeee 33 j weeny ob Co. pf ae ane 65 
1 Two Rector Street Corp. Ist mtge. loan 6s, .O. 1 Holly } ano Pec ERASE A ae 2 1 - is "$7 $6. mae “OR 
1 United Lead Co. deb. Ss, 1943......-....+..-+0+- 2 6 1-7 National Sugar Refining ex div................. 97 1 : coo 99 101 
1 Un. Masonic Temp. Bidg. (Chi.) ist Ishld.6%s,'49 100 102 q New Niquero Sugar Refining Company 89 1 N pf. 7% y : 921 F, 
! *U. S. Finishing Co, cons. 5s, 1920............. 97% 99% 1-7 Savannah Sugar Refining Company com. 90 1 N Inc., new com 35% 37% 
1 S. Light & Heat Corp. Ist 6s, 1935 veeee 84 .O. 1-7 Savannah Sugar Refining 7% pf...............- 94 1 N Inc. pf. 7% 97 98% 
1 Sy YE Se SES SS eee 93 96 7-19 Sugar Estates of Oriente 8% pf......... 92 1 “ i: Gums. gt. ame “is Bi 
1 Van Camp Packing Co. Ist s. f. 8s, 1941....... 91 4 1 West India Sugar Fin. Corp. pf............. 40 1 pm., $2... 16 58 
1 Varick St. Station, N.Y.Post Office ist s. f.68,'41 100 102 1 a pf., $1.75 : 21 29% 
*We fate ~¢ Cloc y s . 6s 928 87 9 ~] Nias > . 9 
i Waltham Watch & Clock Co, Ist 63, 1943-7. Br 98 PUBLIC UTILITY—STOCKS i Ning me ie Cn cae a ti h 
1 Ward Baking Company Ist 6s, 1937............. 101% 102 Key Bid. Offered. | 19 Nortt w : saan 84 
1 Warren Foundry & Pipe Co. Ist s. f. 6%s, 1939.. 97 100 1 Adirondack Pow. & Light Co. com.......... 39 41 1 Nort vice, Inc., cum, pf., $7 96 
1 Wayne Coa! Co. Ist s. f. Gs, 1937..............- 33 37 1 Adirondack Pow. & Light Co. pf. 7%........... 2 1 Northe m., none - 
1 Webster Coal & Coke Ist cons. 5s. 1942......... 91 93 1 Adirondack Pow, & Light Co, pf. 8% 1 rthe ptions, none 6 
i Welch Grape Juice Co. Ist conv. 8s, 1931....... 101 103 1 American Gas & Elec, Co, new com, 1 orth Co. cum. pf. 6% 7 75 
I West Virginia Coal & Coke Co. Ist s, f. 68,1950. 5 96% 1 American Gas & Elec. Co. cum. pf. 6 oss rt % : ‘ 107 109 
1 Wheeling Steel Corp Ist & ref. Ser. “‘A’’5%s "48 94% +9% 1 American Light & Traction Co. com. 1 you rrants R1 10 
1 Whitaker-Glessner Co. Ist s. f. 6s, 1941........ 01 102% 1 American Light & Traction Co. cum. pf. 6%.. 1 N hern el.) pf. 7%. 97% 100 
13 Wickwire-Spencer Steel Corp. 7s, Cl, “‘A,”’ 1930 68% 69% 1 American Power & Light Co, com, $1.......... 1 , com, 8% 60 68 
1 Witherbec Sherman & Co, ist s. f. 6s, 1944...... 76 80 1 American Power & Light Co, pf. 6%......... 1 pf. 6% 6h 70 
1 Woodwurd Iron Co. Ist cons. s. f. 5s, 1952...... 4% 86 1 American Public Service Co, com............ 1 hio G ; on 100 
i Wurlitzer (Rudolph) Co. s. f. deb. 6s, 1938...... 4% 95% 1 American Public Service Co. cum, pf. 7%...... 1 yh f 6%. . Ro 92 
1 American Public Utilities Co. com..... eee : Oh st A cum, pf. 7% 7 100 
WW = 1 American Public Utilities Co. partic. pf. 5%.. I ; 1 9 
REAL ESTAT E—BONDS 1 American Public Utilities Co. prior pf. 7%..... 1 h 2 1% 4 2 
Key. Bid. Offered. 1 Appalachian Power Co, com........9---+++e-+++: 1 r t St. Ry. Co. com., none 6% W.O 
13 All issues Real Estate Bonds.................... Interested 1 Appalachian Power Co, cum, pf. 7%. ee eccceces 1 ym . St. Ry. Co, cum. pf. 5% 4( 45 
13-25 Am. Bond & Mortgage Co. issues. Interested 1 Appalachian Power Co. cum. Ist pf. 7%......-- 1-9 pt. 6%... ; 941 95% 
25 Commonwealth Bond Corp. (all issues)........ Interested : — ant pnag 4 1 cum. pf. 7% 99 100 
25 5,000 Stat Bank & Trust Cc 6%s 1936, Ke Arizona Power O. CUM, PE. 1%... ee ewe ew wenne 1 pf. 6% 92 95 
g West (G. L. Miller & Co.). ‘ tc =a is Galette Interested 1 Arkansas Light & Power Co, com.......... 1-19 | um. pf 7% 90 94 
13-25 Prudence Co. (all issues) pdgilecusaeet Interested 1 Arkansas Light & Power Co, cum, pf. 7%.... 1 | & Lt. Co. cum, pf. 8% 103 108 
13-25 S. W. Straus & Co. issues iam asinite Interested 1 Asheville Power & Light Co. cum. pf. 7%.. 1 I & Lt. Co. cum. pf. 7% 93 98 
13 Transportation Bldg., Chicago, 6%s, 1941. 97% 28%] 1 Broad River Power Co. cum. pf. 7%.......-.--. 1 I Co. pf. $7 100% 102 
1 Buffalo General Electric Co. com. 8%.......... : pf. 6% 80) 90 
. ; . . n. pf. 7% 90 100 
INVESTMENT TRUST—BONDS i Carolina Power & Light Co, com, 6%....-...---- 1 , . cap ital acuta: Gal 139 134 
1 Carolina Power & Light Co. pf. $7............ a ‘ ‘7 « ‘ 
Key Bid. Offered. 1 Central Arizona Light & Pow. Co. cum. pf. 8%. ; a pres Hyg 6% = Fo 
International Sec. Trust of America, secured 1 Central Ark. Ry. & Lt. Corp. ms om. 7%. , . “e 7 2d . ‘os. , ‘ 
Series 6% gold bonds— 1 Central Illinois Public Service Co, pf. 6%...... . d m. 2d p 5% 7 RO 
16 Series A, June 1, 1922.. 100 «102% 1 Central Indiana Power Co. cum, pf. 7%......-.- 1 P d I 97 101 
16 Oe eS rrr or 100 1 Central Power & Light Co. cum, pf............ 1 i im $1. : ; +4 46 
16 Series C, June 1, 1943 99 100 1 Central States Elec, Corp, com......... : r DL. 7%. 2.000 100 = W.O 
1 Central States Elec. Corp. pf................ P ants . w. oO 
1-6 Cities Service Co. com. 10%............... 1 P imon, none 5 1¢ 24 
BANK AND TRUST COMPAN Y—STOCKS 1-6 Cities Service Co. pf. G%.......ccccccccers 1 Pov i-cum. 2d pf. none 35 40 
- Bid. Offered 6 Cities Service Co. preference B............... 6 ib > é 9 100 
Key é a 1-6 Cities Service Co. bankers’ 7%............+0005: 1 t } inois com, 7% 114 116 
4 Pank of Manhattan..... $006 006.00 170-173 1 Cities Service Co, cash scrip..... 1 I Se Illinois pf. 6% 94 96 
1 5 fo 
29 Bank of New York & Trust Co. ex div 568 ‘6 1 Cities Service Co, stock scrip 7%.......... 1 P Se a. p. 1. pf. 7% tt 94 
14 Bankers Trust ......... 5 . 1 Cleveland Elect. Illum. Co. com............. 1 Puget S Co. com., $4... 50 52 
4 29 — oar mee ex ‘div. po +4 1 Cleveland Elect. eo Co, cum. pf. 6%..... 1 uget 5 1 gn o. cum, pf. 7% 102 106 
‘i s Bee en tee 208 4 1 Colorado Power Co, pf, 7%.....cecececeseeceees 1 r um. B, pf. 7% 37 43 
14 en | erg iececbap eis see seiatt ghlmuprchal teas she 3" x = a 1 Columbus Ry., Pow, & Light Cc Oo, com. 6%....... 1 bli om none 1 53 
29 Fone nal l : ieand ex div Ps Roe ee : 650 660 1 Columbus Ry., Pow, & Light Co. B pf. 6%..... 1 b f., none 77 79 
, — ahaa te ile 5 434 440 1 Columbus Ry., Pow. & Light Co. A pf. 6%...... 1 es 5% 83 87 
29 pn lh at “_ iv. eee 215-230 1 Commonwealth Edison Co. com, 8%... ... 1 ATS on a5 aa 
= 29 yee — | ams ehpete hadi etl tiie es dk k Sealant 465 472% 1 Commonwealth Power Corp, com. $6........... ; ree pi ‘ i oe 
% Semaine Mask ‘py akgeebarents ' pareueeeec hc verges 145 160 . 1 Commonwealth Power Corp. pf. 6%......... 8 1 Southeast P - 58 
‘ ‘eee i> ye iegealllealalali 9421, O78 1 Commonwealth Power Corp. warrants. ; 27 Sassthne . ‘- 4 — 
ia Farmers Loan & ‘Trost... 443° 450 | 1 Connecticut Light & Pow. Co. cum. pf. 7%. °.. 105 1 Souths a a 
rs a, cocci ie Alii «- volig ite m4 : 1 Connecticut Light & Pow. Co, cum. A Pp % 5 } Senay nd = b+. 
» A ner es eg Brooklyn, ex div , ee 1-13. Consol. Gas Co. of N. Y. cum, partic. pf. 6%. . 7% : S, “ ay 8% pod a 
Y ste a ; TRE Pee ee er ei ee 1 Con. G., E. L. & P. Co of Balt. cum. B pf. 8% 123 1 C : : . : 3 
I I civveccrcdcepiesecescnvens seins 308 311% ~ eae P = 1 southe com., $3 41 43 
1 Con, G., E. L. & P. Co. of Balt. 2d cym. pf. 7% 109 : 
20 Irving-Columbia ..... 2... 06sec cece eee ee ee eens 237 = 241 1 Con. G., E. L. & P. Co. of Balt. com, $2...... 34% 1 Southe Co. cum. pf. 7% 81 84 
29 Italian Dis. & Trust............0eeceeeeeeeeeees Interested 1 Consumers Power Co. of Mich. pf. 6%......... 91 93 1 South cum. pf. 7% 98 100 
29 Kings County Trust... 300 2400 1 Consumers Power Co, of Mich. cum. pf. 6.6%. 96 100 31 opring 3b 55 
29 Lawyers Title & Trust 230 1 Continental Gas & Elec, Corp. com. 3%........ 83 86 31 Spring ; 412 420 
8-33 Liberty National Bank.... 147% 1 Continental Gas & Elec. Corp. prior pf. 7%..... 91 95 1 Standard om,, $3. 42 a 
29 Manufacturers’ Trust ex div . 1 Continental Gas & Elec, corp. partic. pf. 7%... 90 94 1 Stand pt. 8% 0 2 
= Mechanics Bank ........ 1 Continental Gas & Elec, Corp. warrants........ 9 12 : st - um, pr. pf. 7% 97 100 
’ St *pt. 7% 
= Montauk Bank ....... he 1 Dayton Power & Light Co. com 4%....... 420 440 ie pt a ! 104 
14-29 National og dy Commerce ex ie, ta D4 1 Dayton Power & Light Co, pf. 6% 93 97 : n none 3 nd 
14 National City Bank......-...-.-.0eses cee ee eeees 5 ~ 1 Dubuque Electric Co, cum. pf. 6%........ 80 = W.O pt., $6 74 
4 ag wd sh a“ an “+ a = 1 Duquesne Light Co, cum pf. 7%.........+..++++ 105 107 : st Bt 1. a6 
z ew etherlands SPCC ETT Ee re cy ) Io = a 7 “ a _ t p ¥ 2 
29 People’s Trust Company. 650 675 1 Eastern ‘Texas Electric Co, com. $5. nha taha desi 70 73 1 m4 % S2 
29 Seaboard National 450 460 1 Eastern Texas Electric Co. cum, pf. 6%. aac. giee 100 105 1 9 11 
29 Seventh Avenue Nationa 120 = 130 1 Electric Bond & — — Corp. — _* vee BR , Po 1 f. 7% 9 
a) es eo ‘ 1 Electric Bond & Share Co, cum. pf. 6%........ wy 1 Roe - 
F Trade ‘Bank RR iss 150 1 Electric Investors, Inc, com... “ig aeapenenen ba or ) ; On > ‘ 
7 Qhthmttieation teen  - 270 1 Electric Investors, Inc., cum. pf. 7%........... 9 oO 1.) new com,, none x0) 32 
™ Te SPE 4a Ren seers acnvvehs see m 1 Electric Investors 10% ‘paid receipts. .......... 25 26 : xe 3 = pe ‘5% alley 
1 Empire District Elec. Co cum, pf. 6%.......... 78 85 ) y 7 ; 
INSURANCE—STOCKS 1-6 Empire Gas & Fuel Co, (Del.) cum. pf. 8% 94 98 ; » — ea = pe 
Key ae 3 1 Fort Worth Power & Light Co. pf. 7%.........- 100 104 1 .m. parti. at. $4 47 49 
29 Alliance Insurance Company, Philadeiphia 1 Galveston-Houston Electric Co. com............ 34 vi 28 6%s,, Class A, pf 83 
2 Ame’ ahi en ia le i 1 Galveston-Houston Electric Co, pf. 6%.. 71 7% 1 wt ’ 6 
> —_ — 1 General Gas & Electric Co. com 80 82 mar, SEG, « : 48 
2 rene z “lec eo COM. cc cccccssereses v4 on, 6 . =m 5 
= presoce gg ‘America. General Gas & Electric Co. conv. pf. 6%...... 80 82 ; mmon, §1 * z 58 
29 Camden Fire Insurance. General Gas & Electric Co, old cum. pf. 7™%.... 120 W.O 1 “ parti. pf. 7% 60 70 
21-29 Carolina.Insurance ...... General Gas & Electric Corp. B cum. pf. $7.... 94 97 i a 5 pf. 7% 70 80 
a a nia 5b 6.00.06. 0.0,0.0.0 65:00 5 aniseed General Gas & Elec, Corp. A cum. pf. $8...... 109 112 1 Jo ‘ 98 100 
29 -Connecticut General Life Georgia Light, Power & Rys. Co. com......... 49 53 i m. A...... 12 Ww. O. 
ei er is case eege eases wawaes Georgia Light, Power & Rys. Co. pf. 6%... 77% 81 . m pf. 7% 01 103 
EE PC Pere res een o} 1 hae . a 9 
21-29 Fidelity Phenix ....... Georgia Railway & Power Co, —. Pe PTE 73 75 i A og a = es 23 26 
EE aol 5 Sa i od on whos 56. clao ease Sam ees Georgia Railway & Power Co. 2d pf. 4%...... 73 oo ies ‘ tee : rs 
21-29 Glens Falls ......... Illinois Northern Util. Co, 1st cum. pf. 6%..... 88 92 : : none 65 35 
21 es ew wnnnbanaei Illinois Power & Light a | Seer : = = : “ ¢ a ae ns 
21-29 Great American ex div. Illinois Traction Co. com, 6%............-- g & Pr oO. pf. 7%. 44, 96% 
2 EE ac ne 0a cha aie-sie's.s eineka-wnmnn whee Indiana Service Corp. non-cum. pf....... 75 85 1 West Virg ( cum. pf 1% 19 43% 
21-29 Home .... Indiana Service Corp. COM..........2--+6-++4+5 80 90 1 Western | nm none 4 36 
21-29 Insurance Company of North America. paterwhate oe By — _ T%..... 4 a : Western | im. pf. 7% aie 89 91 
29 I ae Ghe a eae 5k mend Bobigres hom eeacusacameeeeesniel owa way i, ile Beis cane cecccac 95 Western States k&. Co. cum. pi. 7%...°. 82 0 
29 Milwaukee Mechanics Jersey Central Pow. & Light Corp, com..... ie 29 32 : Wisc s M & Pr. Co. pf. 7%... 92 95 
21 aD ga a iad di Ws ode a6.c.ctleapad ss dome e Jersey Cent. Pow, & Lt. Corp. cum. part. pf. 7% 92 95 Wisconsir Ht. ¢ pf. 7% Rh 90 
29 New York Casualty Company.................... Kansas Gas & Electric Co. pf. 7%............. 971%, 100 1 Yadkin River | pf. 7%.. 97% 100 
Key and Index to Open 9—Blyth, Witter & Co., 61 Broadway, N. Y. ; 21—-Gude, Winmill & Co., 11 Wall St., N. Y. | 31—Seybolt & Seybolt, Inc., 387 Main St., 
Se e Phone Whitehall 2140. See Page 48/4 * Phone Hanover 7520. Springfield, Mass. Phone Walnut 1736 
curity Market 12—Minton & Wolff, 30 Broad St., N. Y. 22—A. S. H. Jones & Co., 56 Wall St., N. Y. ee Page 488 
1-—Pynchon & Co., 111 Broadway, N. Y. Phone Broad 4377. See Page 484 Phone Hanover 0906. See Page 48 32—Rendiew & Co. Inc., 30 Broad St., N. Y. 
Phone Rector 0970. See Page 512 13—Morton Lachenbruch & Co., 42 Bway, | 23- —- * ney — St., N. Y. Phone Broad 1452. 
2—E. W. French & Co., 210 No. Amer. Bldg., N. Y. Phone Hanover 5600. ae ee ' ; 33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phila. Phone Walnut 6844. See 2ge482 | 14—Clokey & Miller, 52 Broadway, N. Y.~ | 25-May & Co., 15 Broad St., N. Y. Phone Hanover 2560. 
3—C. B. Richard & Co., 29 Broadway, N. Y Phone Hanover 0523. Phone Hanover 1709. 35 Th n, Fenn & Co 56 Pearl St 
° ° a ‘ iat r 2 iomson, 0. ari St. 
Phone Whitehall 0500. See Page 482 | 15—Watson & White, 149 Broadway, N. Y. | 26—Baker Kellogg & Co. Inc., 120 Bway, N.Y Section’. Camm, Whane Stes ’ 
4 —Jerome B. Sullivan & Co., 42 Bway, N. Y. Phone Cortlandt 7870. See Page 488. Phone Rector 4866 ' ‘ h 
Phone Hanover 0600. See Page 482 16—Bull Bros. & Co., 50 Pine St., N’Y. 27—Simon & Cherry, 40 Exchange Place,N.Y. | 36—Roy T.H.Barnes & Co.,Pearl & Trumbull 
5—Tobey & Kirk, 25 Broad St., N. Y. Phone John 0606. Phone Broad 2776. Sts., Hartford, Conn. Phone 2-4123. 
a , ; an 3 
Phone Broad 5160. See Page 484 17—J. S. Bache & Co., 42 Broadway, N. Y. 28—McCown & Co., Franklin Trust Bidg., | 37-Winslow, Day & Stoddard, Inc., 173 
6—Henry L. Doherty & Co., 60 Wall St.,N.Y. Phila., Pa. Phone Rittenhouse 7700. Granite Oh. bee ie C Ph 
’ Phone Hanover 3600. ‘ Jrange St., New Haven, Conn. one 
Phone Hanover 1600. See Page 48/ : Rector 8823 (N. Y.) Liberty 6630. See Page 488 
7—Farr & Co., 90 Wall St., N. Y. 18—Leo G. Siesfeld, 25 Beaver St., N. Y. | 29—Clinton Gilbert, 2 Wall St., N. Y. wage igh care pew 
Phone John 6428 Phone Broad 3974. See Page 482 Ph Rector 4845 38—Chas. W. Scranton & Co., 157 Church St. 
, ; wee oa ; New Haven, Conn Phone Liberty 4936 
8—John J. O’Kane Jr. & Co., 42 Bway N.Y. | 19—Ware & Co., Real Estate, Trust Bldg., | 30—Morgan, Livermore & Co., 71 Bway, N. Y. sis " 
Phila. Phone Walnut 7010 (Phila.) Phone Bowling Green 7460. W. O. Signiyies Want Offer 


Phone Hanover 6320. 














eee 


Ges Si 


cua 


en 


on ea: 


488 


THE 


ANNALIST 


Monday, April 6, 1925 





in Mexico and on the Gulf coast, accord- 
ing to the bankers, makes the Standard of 
Indiana next to the largest oi] company 
in the United States, not only in the do- 
mestic but in the foreign market. Standard 
Oi! of Indiana has long held the reputation 
of being the largest producer of gasoline 





Connecticut Securities 


Winslow, Day & Stoddard, Inc. 
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It gained this rank when it 
acquired the preperties of the Midwest 
Refining Company in Wyoming a few 
years ago, through an exchange of stocks, 

Salt 


in the world. 


and also closed contracts with the 
Creek Producers’ Association and_ the 
Mountain Producers’ Corporation to take 


all of the oil produced by these companies 
in the Salt Creek fields. In addition, the 
Standard of Indiana serves more territory 
in the Middle West than any of the large 
Standard Oil companies operating in this 
Its territory covers eleven of the 


country. t 
argest Middle Western States, including 
Illinois, Indiana, Michigan, Wisconsin, 


Minnesota, lowa, Kansas, Missouri, North 
and South Dakota, and serves 25,000,000 
population 


METALS 


signs of strong 
the copper group, and among the leaders 
were Kennicott and Magtna. 
double 


There were 


is earning 


statement 
made public last 
effect in 

stocks. A 


its 


The 


dividend 


week by 


this 


copper 
an 


buying in 


require- 
ments, and the belief is prevalent that the 
company will soon increase its rate. With 
regard to Magma its earnings are at the 
rate of $5 a share, and appearances would 
lead to believe that it could very readily 
be put on a dividend paying basis. 


regarding the outlook 


influential 
factor in the industry may have had some 
strengthening 
large surplus of copper is in 


group of 


evidence abroad and there are conflicting 
estimates as to domestic conditions. The 
tendency in the financial district is to 
adopt a middle position unti] statistics re- 
garding the industry are made availabl« 


former 








Participating Distributors 
Dealers in Bonds and Unlisted Stocks 
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OPEN MARKET—DOMESTIC 


SECURITIES 














° rer 
INDUSTRIAL AND MIS.—STOCKS—Continued INDUSTRIAL AND MIS —-STOCES—Continnes , 
Le Bid. Offered. Key id. ered. 
ites Acker, Merrall & Condit Co. cum. pf.” 8% <7 eb : Liggets Jeterectinnet, 346... cum, pf. 8%.......-. B.4 a 
= ~ * » > “av : y re 7 FFB ccccccccccsccsceccesnses « 
5 ae Weber B - ie a 20 25 1 Lord & Taylor cum. Ist pf. 0%. ... 66.66. c ee eeeees 8S 2 
{ eolian Weber Piano & Pianola com 2 z "ee - {8 102 106 
5 Aeolian Weber Piano & Pianola pf 98 = 103 1 Lord & Taylor cum. 2d pf. 8%...-..-.--.--e+s0+s 160 165 
13 All Issues Preferred Stocks ‘ P . Interested 1 MacAndrews & Forbes Co. com. 10%..........+-+ aD 
13 All Durant Iss., SubCos’. Stocks, Free or Es Interested 1 MacAndrews & Forbes Co. cum. PE. Gib. cccscccce 100 108 
13 All Industrial Issues. . . Interested 1 Massachusetts Baking Co. com., none..... errr 45 be 
13 All Reorganization Issues, Ctfs, of Deposit, &c Interested 1 Massachusetts Baking Co. cum. Ist a’ a A 
1 Aluminum Manufactures, Inc., cum. pf. 7% 108 112 1 Massachusetts Baking Co. 2d cum. pf. 7%....... 5 2¢ 
1 A g . or . 10 11 1 McCall Corp. COIM., MOME. .......ccccccccccccccces 80 83 
malgamated Leather Co. com 1 rae : : 1 {7% 128 128 
1 Amalgamated Leather Co. cum. pf. 7% 0 nO i McCall Corp., cum. Ist pf. TH..cccsccccccccccese rc i) 
i American Arch Co. com. 1% 1 Mengel Co com seca a Coe eeecescesesseosseceress 78 72 
ee ee oe ve 1-5 Merck & Co. cum. Pf. M..00ccccsccccceee 48, 8S 
‘ American Chicle Co, cum. pf. 6% 33 Metropolitan Stores A com. ...........++- 3% «.. 
! American Cigar Co, com. O% 8-33 Metropolitan 5-50c Stores 8%... ......6.eeeeeceee 36% 39% 
! American Cigar Co, cum. pf. 6% 8-33 Metropolitan Chain Stores com..............+++ 37% 40 
, American Cyanamid Co com. 4%... 8 Metropolitan Chain Stores Ist pf.............+-- 95 97 
! American Cyanamid Co. cum. pf. 6% < x Metropolitan Chain Stores 2d pf...........-.++- 90 92 
! American Machine & Foundry Co. com. % 5 National Paper & Type com..............eeeee5. aa 75 
I American Meter Co. com. (a) $6 1 New Jersey Zinc Co. com. 8%............45: 186 190 
1-5 American Piano Co, com. 8%. . 1 Niles Bement Pond Co. com., none.............-- 27 30 
1-5 American Piano Co. cum. pf. 7% 1 Niles Bement Pond Co. cum. pf. 65............. 46 52 
1 American Radiator Co, com. $4 1 Paige Detroit Motor Co. cum. pf. 7%............ 3 88 
! American Radiator Co. cum. pf. 7%. -- . 1 Phelpa-Dodge Corp. com, $4. .......ccccccccccesee 1100115 
t American Rolling Mills Co. cum. pf. 7% i Pierce, Butler & Pierce Mfg. Corp. com. 4%..... 103-107 
! American Thermos Bottle Co. com . 1 Pierce, Butler & Pierce Mfg. Corp. cum. pf. 7%.. 94 
1 American Thermos Bottle Co. cum. pf $3 1 Pierce. Butler & Pierce Mfg. Corp. cum. pf. 8%. 94 98 
: Archer Daniels Midiand Co. cum. pf. 7% 1 Procter & Gamble Co, com. $4.........--0.0ese005 116 = :119 
1 Atlas Portland Cement « 0. com, $4 1 Procter & Gamble Co, cum. pf. 6%......... 107 110 
1 Atlas Portland Cement Co. cum. pf 1 Precter & Gamble Co, cum, pf. 8%.............+. 155 160 
i Babcock & Wilcox Co, com. 7% 1 Remington Noiseless Typew. Corp. com. none.... 38 41 
i Barnhart Bros. & Spindler cum. Ist pf. 7% 13 Remington Noiseless Typewriter com, & pf...... Interested 
5 Beaverboard pf. ‘ 1 Remington Noiseless Typew. Corp. cum, pf. 7%.. 94 
at Bigelow-Hartford Carpet com 1 Richmond Radiator Co. com., none...... er 26 32 
1 Biias (FE. W.) Co. com. $1 1 Richmond Radiator Co. cum. pf. 7%... 100 110 
1 Bliss (E. W.) Co. 2d pf. B ttc 1 BEGEEO-MGvCO CO. COMM. BORG. once ccccccccsceces 3 6 
i Bliss (E. W.) Co. cum, Ist pf. $4 1-5 Rolis-Royce Co. cum. part. pe. nema ertee B a 
1 Borden's Co. com. #% 1 Royal Baking Powder Co. com. 8%........... 6 
1 Borden's Co. cum, pf. 6% 1 Royal Baking Powder Co. cum. pf. 6%.. 101 103 
1 Brighton Mills eo pf. . i és if. 7a. 1 Safety Car Htg. & Lehtg. Co. com. 8%.. 117-120 
1 Brunswick-Balke-( > llender 4 um. pf. 7% 1 Savage Arms Corp. cum. Ist pf. 7%............ 165 175 
i Bucyrus Co. com, 5%... ... 1 Savage Arms Corp. 2d pf. 6%..... saan 85 95 
-22 =6Bucyrus Co. cum. pf. 7% 1 Sheffield Farms Co. com.......... ieee 135 145 
1 Burroughs Adding Machine Co. pf. 7%, 1 Sheffield Farms Co. cum. pf. 6%....... eoanaden ee 100 
‘ Bush Terminal Building Co. cum vf. 7% 1 Sherwin Williams cum. Ist pf. 7%............. - 10 106 
1 Bush Terminal Co. com. ¥%. .. 1 Singer Mfg. Co. com. 10%............-- Cee ae 
5 Bush Terminal Co. cum, pf. 6% 31 Smith & Wesson ............ccccceee hake 46 o 
I By-Products Coke Corp, com 1 Southern Baking Co. com., none............ 80 83 
1 By-Products Coke Cerp. cum. pf. 9% 1 Southern Baking Co. pf. 8%..............+- 90 93 
15 Celluloid Co. com : 1 Standard Screw Co. com. 12%...... eaeens e's 119 121 
1 Celluloid Co. cum. pf. 8% 13 Standard Textile Products Co. (all issues)... -— a 
! Chestnut & Smith Corp. com 14 16 33 Star Motors 66atbeeekdeseaks Reeanevekekd-dus 8% ‘ 
! Chestnut & Smith Corp. cum. pf. 7% 7 77 x Btar Motors GSCTOW 2 ..cccccccccccccscs 7.50 8.50 
1 Childs Co. com, $2.40 MM 52 1 Guperheater Co. Com. GB... ..ccccccccccsccccccs 125 128 
1 Childs Co. cum. pf. 7% 114 116 28 Taylor Eng. & Mfg. Co. pf................-- : 60 
I Clinchfield Coal Corp. com. 14% oe 40 1 Shammnen terete YY = Saeeesen 83 87 
1 Clinchfield Coal Corp, cum. pf. 7% 98 102 1 Thompson-Starrett Co. cum. pf. 8%............. 101 105 
1-8 Columbia Phonograph Co. com Bal i Troy Laundry Machine ©o. com., none.......... 20 25 
1 Congoleum Co, cum. pf. 7% 102 105 1 Troy Laundry Machine Co. cum. pf. 8%.......... 80 85 
24 Consolidated Car Heating Co. com 4) 44 1 United Bakeries Corp. cum. pf. 8%........... 108 111 
19 Crane ice Cream (Phila.) pf w.O 1 United Bakeries Corp. com.. ; 152 157 
1 Crocker-Wheeler Co, com 26 i United Dyewoud Corp. Com............25.eee0ees 2 24 
1 Crocker-Wheeler cum. pf. 7% res) 80 5 Se DOO DO Bs vdccccepencetedous 62% W.O. 
! Cushman's Sons, Inc., com, $3 3 67 13 United States Stores Corp. (all issues) Interested 
1 Cushman's Sons, Inc., cum. pf, 7% 1m 104 1 Universal Leaf Tobacco Co. com., none. . 38 42 
1 Cushman's Sons, Inc., cum, pf. $% 100 104 1 Universal Leaf Tobacco Co. cum. pf. 8%... 90 93 
i Devoe & Raynolds Co. com. 6% 97 100 oe | (nm Camp Packing Co. pf........ tease = & 
| Devoe & Raynolds Co, cum. Ist pf. 7% 9s 1 1-33 Van Camp Packing Co. com., none.. 2% 29 
1 Devoe & Raynolds Co. cum. 2d pf. 7% 90 oo _ be . pn Pg ow. & > er = ax = = 
8-33 Di Georgio Fruit Units 47% . ictor Taking Machine Co. com. 8%. 9 94 
1-13 Dodge Manufacturing Co. cum. pf 0 36 1-13 = Welch Grape Juice Co. pf. 7%........ 78 86 
1 Douglas Shoe Co, cum. pf. 7% 3 86 13 Welch Grape Juice Co, com...... i eae RIL 10% 
1 Firestone Tire & Rubber Co, com. $6 1m 110 1 Welch Grape Juice Co. com., none........... 8 12 
1 Firestone Tire & Rubber Co. cum. pf. 7% 97 99 1 West India Sugar Finance (¢ orp. cum pf. 8% 40 44 
i Firestone Tire & Rubber Co. cum. pf. 6% 98 «100 I West Virginia Pulp & Paper Co. com. $4... Set 60 
m Fisher Body (Ohio) units 2, W.O 1 White Rock Mineral Springs Co. com. §2. «oe «621 23 
33 Flint Motors fm 1 White Rock Mineral Springs Co. 2d pf. 5%..... 85 90 
1-33 Franklin «H. H.) Mfe. Co. com. 7% 19 : %} 1 White Rock Mineral Springs Co, cum. Ist pf. 7% 105 115 
1 Franklin (H. H.) Mfg. Co. cum. pf 74 76 - Winnsboro Mills cum. pf. 7%. ....600..eeeeeees. 100 103 
‘a 1-5 Woodward Iron Co, com., none.... 79 g5 
! General Railway Signal Co. com. 4% 108 111 1 Woodward Iron Co, cum. pf. 6%..........- 87 91 
1 General Railway Signal Co. cum. pf. 6 R2 &5 1 Yale & Towne Manufacturing Co. com $4. 65 67 
! Graton & Knight Mfg. Co. cum. pf. 7% 37 2 1 Young, J. 8., Co. com, 10%%..... peat Ghnhnaete 127 130 
1 Great Atlantic & Pacific Tea Co, cum, pf. 7% 112 114 1 Young, J. S., Co. cum. pf. 7% cane 103 106 
33 Hayes Hunt Body s gu 
. Cosa f: ss RAILROAD—STOCKS 
i Hercules wowder Co. com. 6% 1% 6 «107 Key Bid. Offered. 
1 Hercules Powder Co, cum. pf. 7% 104 106 12 Alabama Great Southern ordinary 65 68 
1 Ide (George VP.) Co., Inc., com ts 8 12 Alabama Great Southern pf. : 65 68 
1 Ide (George P.) Co., Inc., cum pf, 8% 62 “oO | be Albany & Susquehanna 201 205 
31 Indian Motorcycle pf $2 12 SE TIGNOND  vb ciccccnssvenccenes 37 ay 
13 Indiana & Illinois Coal Co. com 6 8 12 Chicago, Burlington & Quincy 185 192 
1 Indiana & Illinois Coal Co, com 5 8 12 Cleveland & Pittsburgh 7% 70% 71% 
1 Indiana & Illinois Coal Co. cum. pf. 7% 3 48 12 Cleveland ‘& Pittsburgh 4%. 40% 41% 
1 Ingersoll-Rand Co. com, §8 Ww 205) 12 Illinois Central leased lines. . 74 rei 
1 International Cigar Machinery Co. com <7 80 12 Lackawanna R. R, of N. J eeeces 791, 81 
1 Johns-Manville. Inc com. $3 - -: 12 M., Sit. P. & S. S. M. leased lines 60 62 
5 Kenaleo Cemete —_ a. & 1.ts 142 12 Mobile & Birmingham pf Peas 71 73 
, ie retery wm W.O 12 Morris & Essex : 78% 79% 
i pes | oS . R.) Inc., cum, Ist pf. 2% 2 6 12 New York & Harlem.. tease 5 108 175" 
Ss *Euibby Owen feet Glass Co. con ‘S 10113 iz Nor mi 7 
sib s Glaas | om, $2. d Northern Central hie ms ties Sakae eee 7 7 
1 Libby Owen Sheet Glass Co. cum. pf. 7% 111 114 12 Oswego & Syracuse ay po 











RAILROaAD—STOCKS—Continued 


Bid. Offered 


Pittsburgh & Lake Erie.. P 158 162 
Pittsburgh, Fort Wayne & Chicago pf 130%, 1407 
Rensselaer & Saratoga ‘ 120 123 
St. Louis Bridge ist pf 108 112 
St. Louis Bridge 2d pf.. ie 54 56 
Tunnel Railroad of St. Louis raptors? 3 109 112 
United N. J. R. R. & Canal ; F 199 202 
Vicksburg, Shreveport & Pacific com 83 ra 
Vicksburg, Shreveport & Pacific pf 861 88 
INVESTMENT TRUST—STOCKS 

Bid. Offered 
Int'l Securities Trust of Am, 7% pf., Ser. A.... 102% 107 
Int’) Securities Trust of Am. com € a 44% 
Int’! Securities Trust of Am. 6% pf oF 98 
Int'l Securities Trust of Am, 6%% cum, pf. 99 101 


HARTFORD, CONNECTICUT 
Public Utility—Stocks 


Bid. Offered. 


Connecticut Light & Power 8% pf 116 119 
Connecticut Light & Power 7% pf j 107 109 
Connecticut Power Co. com ‘ 200 Ww.o. 
Hartford Electric Light Co . Oo 209 
Hartford Electric Light Company pf... , 200 204 
Hartford Electric Licht Company conv. notes 7%. 175 178 
Hartford City Gas Light Co. com........ 39 41 
Southern New England Telephone Co 143 146 


Industrial & Miscellaneous—Stocks 
Bid. Offered. 
RZ RH 


American Hardware Corporation 2 
Bigelow-Hartford Carpet Co. com 104 108 
Colt’s Patent Fire Arms Mfz. Co 3( 33 
Hartford Steam Boiler gO 40 
International Silver Co. pf 107 110 
Niles-Bement-Pond “o. com 20 26 
Standard Screw Co. com 107 112 
Torrington Co. com 465 48 
Insurance—Stocks 


Bid. Offered. 


692% 71 


Aetna Casualty & Surety Co ‘, 
Aetna Life Insurance Co 792% 802% 
Aetna (Fire) Insurance Co SiMe 605 
Automobile Insurance Co. 6 716 
Conencticut General Life Insurance Co , 106214, 1125 
Hartford Fire Ins. Co, rights 87 8y 
Hartford Fire Insurance Co Ty A 
National Fire Insurance Co. : 4 705 
Phoenix (Fire) Insurance Co 520 530 

87> 985 


Travelers Insurance Co én 
NEW HAVEN, CONNECTICUT 


Public Utility—Bonds 
Bid. Offered 





Bridgeport Brass Company 6s, 1939 99 101 
Bridgeport Hydraulic %s, 1944 104 102}, 
Connecticut Light & Power Ist & ref. 7s, 1951. 112 113 
37-3 Connecticut Light & Power Ist & ref. 5%s, 1954 104 10%} 
3 Connecticut Power 1st & collat. tr. Ss, 1956. 103% 104 
37 Cornrecticut Power 5s, 193. ‘ 103} 114 
38 Conrecticut Ry. & Lt. Co. 4%s, 1951 (stamped) 92 
38 Connecticut Ry. & Lt. Co, 4%s, "51 (unstamped) 91 42 
38 Consolidated Railway deb, 4s, 1954-4 tH Ww. 
38 Eastern Connecticut Power 5s, 1948 95 oe 
37 Greenwich Tramway 5s, 1931 ris wo 
38 Southern ‘New England Tel. Ist 5s, 1948 Hi 
Public Utility—Stocks 
Key Bid. Offered 
38 Conrecticut Light & Power &% pf 117 119 
38 Connecticut Light & Power 7% pf | 108 
38 Connecticut Power 6% pf... eed 100 10 
37-38 Connecticut Railway & Lighting com A 60 «@ 
37-38 Connecticut Railway & Lighting 4%% pf (4 06 
37-38 Derby Gas & Electric : ‘ z 45 
37 Derby Gas & Electric rights : $l, 
33 Eastern Connecticut Power 7% pf . 100 102 
37-3% New Haven Gas & Light, ex div 41 42 
i7-3® New Haven Water 8% ° S4 RAIS 
$7-3f Southern New England Tel 7 145 147 
37-38 United Illuminating . 298 308 
16 WATSON & WHITE 
Members of New York Stock Exchange 
149 Kway Cortlandt 7870 
Abendroth Bros. 8s, 1935 , 94 
Electrical Development 5s, 1933 100 192 
Guayaquil & Quito Rwy. 5s, 1932 26 29 
Louisiana & Northwest R. R. 5s. 1935 50 55 
Manila R. R. 7s, 1937 105 106 
Nebraska Power Deb. 6s, 2022 9244- 93% 
Seattle-Everett 5s, 1939 92 94 
Canada Dry Ginger Ale (all issues) Interested 
Bucyrus Common 126 -131 
Planet Steamship....... 4 a « 











Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 512 
2—E. W. French & Co., 210 No. Amer. Bldg., 
Phila. Phone Walnut 6844. See Page482 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 482 
4— Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 482 
5-—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 48/4 
6—Henry L. Doherty & Co., 60 Wall St..N.Y. 
Phone Hanover 1600. See Page 48; 
7~-Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
8—-John J. O’Kane Jr. & Co., 42 Bway N.Y. 
Phone Hanover 6320. 


9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 484 

12--Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 484 

13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Cortlandt 7870. See Page 488 

16---Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 

17--J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18-—-Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 482 

19—Ware & Co., Real Estate, Trust Bldg., 
Phila. Phone Walnut 7010 (Phila.) 


| 


| 
| 


| 30—Morgan, Livermore & Co., 71 Bway, N. Y. | 


i 


21—Gude, Winmill & Co., 11 Wall St., N. Y. 


Phone Hanover 7520. 


22—A. 8. H. Jones & Co., 56 Wall St., N. Y. 
Phone Hanover 0906. See Page j84 


23—Abraham & Co., 27 William St., N. Y. 


Phone Broad 3785. 


25—-May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 


26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. 


Phone Rector 4866. 


27—-Simon & Cherry, 40 Exchange Place,N.Y. 


Phone Broad 2776. 


28—McCown & Co., Franklin Trust Bidg., 
Phone Rittenhouse 7700. 


Phila., Pa. 


Rector 8823 (N. Y.) 


29—Clinton Gilbert, 2 Wall St., N. Y. 


Phone Rector 4845. 


Phone Bowling Green 7460. 


31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
See Page 488 

32-—Rendiew & Co. Inc., 30 Broad St., N. ¥Y 

Phone Broad 1452. 


| 33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 


35—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141. 


36—Roy T.H.Barnes & Co.,Pearl & Trumbull 
Sts., Hartford, Conn. Phone 2-4123. 

37—Winslow, Day & Stoddard, Inc., 173 

| Orange St., New Haven, Conn. Phone 

Liberty 6630. See Page 488 

| 38—Chas. W. Scranton & Co., 157 Church St., 

New Haven, Conn. Phone Liberty 4936 


W’. O. Signifies Want Offer. 
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Nl ENERAL business con- ings are running very close, being 619,166 a write-off on discount and bond expenss« é ling year. Ores, metals and 
ditions in the Domin- for 1925 to date and 618,377 a year ago. there was left only $1,506 to be added t: t lucts added another $4,700,468, 
ion are outlined in the Compared with the previous week, load- the profit and loss account, which stoo ed with $2,621,667, bringing 
latest letter of the ings of grain, live stock, coal, merchandise at $491,436 as of Jan. 1, 1925 f nues up to $19,077 776, against 
Royal Bank of Canada and miscellaneous freight were heavier, The balance sheet shows no remarkable $1 330 a year ago. ; 
as follows: but there were decreases in forest prod- changes. Current assets amounted t serenmenmed. 25" 

In those sections of ucts. Merchandise and ore gained over $310,888, as against $488,259 at the end February Automobile Exports 
‘hn Canada where unem- 1924, but all other commodities were of 1923, and current liabilities totaled xports of automobiles in Fet 
alli I ployment is at_ its _ lighter. $623,783, which compares with $869,852 a exports of 3 pbiles in Feb- 
ti a \ Wiki ©=«height, where trade is $ . eareinerenn the end of the preceding year. Fixed as 14 see ee $005" mete ~ ans 
i il | ij poor and where pros- Canadian Pacific Railroad Company sets were valued at $3,600,324 and total Said ian Ee hee 
il | pects seem none too Earnings of the Canadian Pacific Rail- assets at $5,471,408, which includes good pate oak tenehe i. "Wekee a 
good, the statement ;oad Company for February and for the Will and patents, which are shown a 1924 New “Zealand continues to be the 
that better times are at hand would not first two months of 1925, together with 1,065,889, unchanged from last year. Th: ket for autos, while Australis 
readily be accepted. Yet there have been comparative figures for 1924, are as fol- Company’s bonded indebtedness amount i and the Unit i Ki ~ t ok 
favorable developments which give hint of  jows: to $1,894,500, against which the comp ate pooch . ia ed ngdom too 
: better business in 1925. The brightest spot 1925 1924 has deposited with the bank as coll is cee sagas 
in the whole situation lies in the West, February gross...... .$11,786,710 $13,083,123 security for direct advances, $1, 750,000 M : : me 
where prices of grain have been high and Net after taxes..... 1,154,700 1,077,850 The amount of these mortgage bonds held ond Nickel and International Nickel 
where the distribution of the recent 35 2 months’ gross........ 23,683,228 26,475,555 by the company was reduced to $14,000 I irio Government is building a 
cent payment by the wheat pool has al- Net after taxes........ 1,738,468 1,938,243 during the year and now stands at $14 road from Sudbury to the 
ready produced some improvement. The ceeniaaianeneaiaae 500. The company’s net obligation on it pe nickel field, which lies a 
statistics of Western wheat deliveries to one . . mortgage bonds, including interest unce north of the town The 
date indicate that some upward revision of Brazilian Traction, Light and Power shown at $141,666. is one of the largest known, 
the 1924 wheat crop estimate will be nec- Company, Ltd. ——_-— 100,000,000 tons alreacy indi- 
pores . Fe og A gpa cager Saag The January statement of the combined Consolidated Mining and Smelting Co. ow — ~ 4 Mond Nickel 
Sere Sepeae ama Were als ‘- earnings and expenses of the tramways, The : < chsditns tional Nickel. The latter com- 
tunate in regard to the prices obtained for pas, electric lighting, power and telephone inde ann @entine oon Bann ras late g extensive development work 
siete . Ange . , fl ; 4 . mpany for the ' ctneaiin enlal 
crops and fruit, so that the buying powe! services, operated by subsidiary companie:- year ended Dec. 31. 1924. shows earnin; rmer is already raising 1,000 
. aad » Tae : 9 a11rs , Fs ¢ ‘ hsgar Cc. d1, LUA, |! s earning , : : f J 
ot Canadian farmers has been measurably controlled by this company, which is in- of $3,278904 available on the commot aily from its property there 
improved. corporated under the laws of the Dominion, stock ‘j 7 1.681.162 999 ee 
In the East, the outstanding factor in jg as follows: This Perens = $ 1G 1,1 In 1923 outhern Canada Power Company 
the employment situation is the extreme 1925 1924 ms pee a 30,56 e company during ne : ‘ ; : 
} severity of the coal strike. The situation Gross operating earnings.$2,494,194 $2,128,185 os Regs . meet “¥ bag yw capita ithern Canada Power Company 
as is so acute that there can be no recovery Operating expenses....... 1,000,701 783,115 in 1923 Sales er e “eA 0 per cen ieclared a dividend of #1 on 
there for some time to come, even if the - to $14,377.: 308, oe Se your “S11 OX Pe AE Se Le ee ae 
strike is settled in the near future. While Net Earnings......... . $1,493,493 $1,345,070 * as compared with 1 r day 
it is undoubtedly true that there is wide- —__——_— . 
spead unemployment in other parts of the oe . , " alee 7 
4 country, recent reports indicate that with Dominion Foundries and Steel, Ltd. + | R A DERS DI R k ( : ] ORY ee 
the coming of Spring the situation Is be- Earnings of Dominion Foundries and a? 4 N 4w ss 
| coming less acute. Steel, Ltd., for the year 1924 were con- — : 
j ee siderably below those of the preceding WILL BUY STOCK WILL SELI 
} Car Loadings twelve months, according to the annua: Alabama Power, Pfd. Bernhar Sohiffer £ Mati. Teues aidan 
report that is being mailed to shareholders. BOND 
Car loadings on Canadian lines for the Profits on operations for the year ended Catmenet Cine: a: ise On. 1984 isentaed: cities Buffalo Rwy. 5s. 19 
week ended March 21 numbered 53,851, Dec. 31, 1924, amounted to $113,722, as Northern Ohio Power 7s, 1951 Rarnhard. Schit Central States Ele 
against 52,974 cars in the previous week against $203,798 for 1923. The amount Ohio Power 7s, 1951 Bernhard, Schiff Elec. Investors Part Pa 
and 59,499 in the corresponding week of written off for depreciation was_corres- Topeka Railway 5s, 1933 | Bernhar Nath Pwr ®t so: Ten 
1924. Cars received from United States pondingly smaller at $63,000 in 1924, com- “~* Railway & Light a een 197 ‘ 
lines were down to 33,665, against 35,926 pared with $140,000 in 1923. After deduct- United Light & Power 6%, 565 8 
in the previous week and 38,590 in the ing $47,216 paid as interest charges, in- 1974 ‘ Bernhar hit Jhio Public Ser, 5s 
same week of last year. Cumulative load- cluding interest on bonds and $2,000 as 
ADVERTISEMENTS. ADVERTISEMENTS. LDVERT TISE MENTS. 
C4 CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS —Continued CANADIAN PUBLIC UTILITY—BONDS 
} Key Bid. Offered. Key. Bid. Offered Key Kid. Offered 
i 1 Canada, Dominion of, 5s, 1943 (internal)......... 102 103 1 New Brunswick 4%s, 1925... 99% W.O. 1 4 no 
} 1 Canada, Dominion of, 5s, 1928 (internal)........ 100% 101% 1 New Brunswick 5s, 1929... 101% 102% 1 Ltd., Ist 5s, 1982 95 97 
1 Ce te SUD a ocidscrccevectissccdes 100% 101% 1 New Brunswick 5%s, 1932 102 103% 1 uure € s. 1956 OR 100 
| 1 Canada 5s, 1931 (external) A ee 101 101% 1 New Brunswick 5s, 1934 102 103% 1 Laurentid 1946 OR 99 
1 Canada 5s, 1952 (external)... bad ‘e.eveunse:ocac en 1 New Brunswick 6s, 1931... 104 106 1 N Co. 4%s, 1932 oH 97. 
1 Camada War Loan 5s, 1931 (internal)............ 102% 108% 1 Newfoundland, Colony of, 5%s, 1943 100% 101% 1 M ne Div.) s. f. >s. "33 ORI 100 
1 Canadian War Loan 5s, 1937 (internal)......... 104 105 1 Newfoundland, Colony of, 5%s, 1939............ 100% 101% 1 \ p. Ist 5s, 1942 g?1 4%, 
1 Canadian War Loan int, 5s, 1925.. -..-- 100% 101% 1 Newfoundland, Colony of, 5%s, 1942............. 100% 101% 1 Nort nt Power Ist fs, 1931 oT ORY 
1 Canada, Dominion of, 5%s, 1932 (internal) seas 108% 104% 1 Newfoundland, Colony of, 6's, 1928.............. 108% 104% 1 ) P 19 1M iq 
1 Canadian 5s, 1929 (Vic., external) pay N. F... 102% 108% 1 Newfoundland, Colony of, CH, BOs 6 6c 60 cesc0es 107 1.8 19 A 
1 Canadian %s, 1937 (Vic., internal).............. 108% 100% 1 POUR: TCG GE, Bs tcc cc cst cresesaddisrecdnvees 102% 104 1 Y td., Ist Ss, 1937 87 
1 Canadian 5%s, 1933 (Vic., internal)...... ~-see. 106% 107% 1 eR I I I a0. 0 Slee aiepince bre: scais rectum eo 105% 1 y ( Ist & 1 Ns. 5) ) ” 
1 Canadian Ce UNL, POPE). cccccscesccss Bee 104% 1 A SI GR, Be was 600.000 ces awandvdannansose 101 102 
1 Canadian , 1927 (Vic., internal)....... ... 102% 103% 1 SE heb do v'u o vewmadsiabeaee vee sae 100 101 
1 Canadian R. L. 5%s, 1927 ... 12° 108 1 DO TRU NS 5 ick.e ine Gonceeeudatichanriunn 107% 109% CANADIAN RAILROAD—BONDS 
J CmtaPid 46; BBs occ ccc ccsvcsecnsscseesesecdace 98% WH Key Bid. Offered 
CANADIAN PROVINCIAL—BONDS 1 Ontario 5s, 1 ial : 
, 1 Ontario 5s, 4 195°... s 
} Key. Bid. Offered. 1 Ontario 3 1 Ist 4s. 1980 “4 vr 
} 1 Alberta a Son 1000 1 Ontario 5 ; ay Ist 4s, 194 ”) y2 
| 1 Alberta [ 9 , ( i as, 924 r s. my yy jios, A. & O,, 1944 ou y24 
| t Alberta. : 90% 100% | | Ontario sigs" 1929, Sie ar pea REO Ie torn, 10am | 2 ribo Bs. gid. Int 46, 1880 Sie 
1 Alberta : 99% 100% 1 Ontario 5's. 1930 eG ey One eee ee 101%, 1021,. 1 31 I Ist 4s, 1942 x Woo 
! Alberta 5e, 90% 100% | CNN FE, SIIB 55.5 fs6.se's sssignsvabad.u dance one 1023 105 | I G, T gtd. gen, 4s, 1982 S40 
I Alberta 5 90% 100% | 1 GUM ARSON 53s. 3521oclaasicosaetowaicases 100-101 1 G ‘ gtd. Ist 3s, i962 GRY, 69 
1 Alberta 5 101 102 1 Ontario 6s, 1927........... No eer eet eee oe oe 102 103 1 Great Nor anada Ist 4s, 1934 ST S81 
1 Alberta : 104% 105% | 4 CUM GI ison cc cccccsusoneecsoneasuses ta 102 103% | } Ru Ist 4s, 1949 ‘ 74 
t Alberta 5% 105% 3% | IE Blak shining oe tag tacandesnenaukerens 110% 111% | ! Torento, } st 48, 1946 N 8644 
1 Alberta 5 101% 102% | 1 Quebec 5a, 1926002520000 omg 100% 
verta . cones eens nl s»=hec 6 o> ™ ‘a 
1 Alberta 5%s, 1929........ we fF |e pn A Wa dae net aire oy 100% | CANADIAN INDUSTRIAL AND MISCELLANEOUS 
wv 1 Alberta 5%s, 1933...... : vesseees 102% 108% | y ania: i. a... 94 WO beat 
1 Alberta 5%s, 1952...... wesees 104% 105% | amc a ae ees 100% 1013 BONDS 
1 Alberta fis, 1941.......... ‘ rooscce OD MBE 9 tmnt ae. ee eee 99% 10014 Ke Bid. Offered 
1 Alberta 6s, 1925......... RES 1 Saskatchewan Sis, 1046.....................n, yu. WO 1 Abit I 14 «101 
1 Alberta ts, 1930, F. & A... resceecss 108% 104% | 7 Saskatchewan 65, 1925. ..0000ccclccclllcllil] ao" toa | 2 Algoma Ste Cee? 
—— bog i =6 fe Bs zs plein ioat 1058 1 Saskatchewan 6s, 1938................ AES LEIS 102 104 : aSOtS Vor , a 142 ae 7. 
1 British Columbia 4%s, 1925 bate 99% W.O.~ c ANADIAN M NICIPA B DS 1 anada Pa 9 om a 
1 British Columbia 4%s, 1926 ; .-+. 99% W.O, ,AN } j L— 1 Canada Stea d., Ist Js, 1943 37 x 
1 British Columbia 5s, 1943.. oa . Die 100% U ON ‘ 1 Car I ‘Lid. 6s, 1946 oR 100 
1 British Columbia 5s, 1948. .... 98% 100% Key Bid. Offered, 1 " ist 68, 1951 oi ON 
1 British Columbia 5s, 1925. ‘ . BR W.O. 1 TS Sa ns 68 i tnke Eds dedee Ceanede dewey 100 101 1 nadian S Ltd., ist 6s, 1936 8 100 
1 British Columbia 5s, 1939... -... 9% 100% 1 CN Wt MI aXe van bbss ded b.ceseoesccn0deseun 108% 104% 1 Dominion ¢ P40 p "1 421 
J British Columbia 5%s, 1939 ? ieee> 108% 104% 1 Edmonton, City Of, 348, 1920. .......cccccsccccces 99% 100% 1 Dominion I: ons, 5s, 1939 63 an 
1 British Columbia 6s, 1925.. RE TPO 191 1 Edmonton, City of, RS a ee 98% 100 1 Dominion | Ltd., Ist Ss, 1920 91 93 
1 jritish Columbia ts, 1926 . .... 100% 101% 1 Gt. Winnipeg Water Dist. 5s, 1952............... 981% 99% 1 Nova Scot al 4 Lid., Ist 5s, 1959, 74 76 
1 British Columbia 6s, 1941. ‘3.00 110 1 Gt. Winnipeg Water Dist. 6s, 1930............... 102% 104% 1 She W i. Ist & ref. 6s, 1941 1) we 
1 Manitoba 5s, ‘ 99% 100% 1 Maisonneuve (Mont., Que.) 5s, re 100 102 
1 Manitoba 54 104% 106% 1 Maisonneuve Cnet. ee Loy 3a 98% 100 
1 Manitoba 10a 105 1 MORE CHIE OFS, MOR 6 55 o50ss0.ccsessinensien 100-101 CANADIAN PUBLIC UTILITIES—STOCKS 
1 Manitoba 104 105 1 Montreal, City of, PE Sr epee 100 101 , 
1 Manitoba 104-1085 j Toronto Harbor Danae. PG sidninncctones 3 4 Key Bid. Offered 
1 Manitoba 995% oO 1 Winnipeg 5s, 1926......... nomee , aa” ae 101 1 M toba 97 w.o 
1 Manitoba 100 101 i Winnipeg ps, 1943. : 100% 1 Northern ¢ a & Power 6% pf...... 71% 73 
1 Manitoba 110% 112% 1 1 Winnipeg ts" MSs ink ere hada etek hake RcaED 110 = 112 1 Northern Or & Power Co, com Te rt 
Key and Index to Open | 9%~Blyth, Witter & Co., 61 Broadway, N. Y. { 21—Gude, Winmill & Co., 11 Wall St., N. Y. | 31—-Seybolt & Seybolt, Inc., 387 Main St., 
ity Mark Phone Whitehall 2140. See Page 484 Phone Hanover 7520. Springfield, Mass. Phone Walnut 1736 
Security Market | ; 22—A. S. H. Jones & Co., 56 Wall St., N. Y. Page 488 
. 12—Minton & Wolff, 30 Broad St., N. Y. , tiga 
1—Pynchon & Co., 111 Broadway, N. Y. : , Phone Hanover 0906. See Page 484 32—Re ndie w & Co. Inc., 30 Broad St., N. Y 
Ph R t 0970 See P » 519 Phone Broad 4377. See Page 484 a 7 : a ° ° 
one tector - see Faget . 23—Abraham & Co., 27 William St., N. Y Phone Broad 1452. 
. | 13—Morton Lachenbruch & Co., 42 Bway, 
2—E. W. French & Co., 210 No.Amer. Bidg., N» Y.° Phone Hanover 5600 Phone Broad 3785. 33—Booth, Snyder & Co., 32 Broadway, N. Y 
Phila. Phone Walnut 6844.See Page 482 | 14—Clokey & Miller, 52 Broadway, N.Y. | 25—May & Co., 15 Broad St., N. Y. "Phone Hanover 2560. 
3--C. B. Richard & Co., 29 Broadway, N. Y. | one oe 0523. ay, Phone Hanover 1709. : . re 
e ee Mf | ° " - 35 i hor Son, ; . S 
Phone Whitehall 0500. See Page 482 15—W & White. 149 Broad N. y, | 26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. rem _— 0., 56 Pearl St., 
; . C B N.Y -Watson ite, roadway, N. Y. Ph Re 4 Hartford, Conn. Phone 2-4141 
4 -- Jerome B. Sullivan & Co., 42 Bway, N.Y. | " . one Rector 4866. 
Ph H 0600 See P. 482 j Phone Cortlandt 7870. See Page 488 5 — 26 R T.H.B &C P. 1 
one franover - ee Fage 4 | 16—Bull Bros. & Co., 50 Pine St., N. Y 27—Simon & Cherry,40 Exchange Place. N.Y. ve ee arnes 0-5 earl & Trumbull 
5 -Tobey & Kirk, 25 Broad St., N. Y. Phone John 0606 a ve Phone Broad 2776. Sts., Hartford, Conn. Phone 2-4123. 
: 4Qi . 97 i ~ 
Phone Broad 5160. See Page 484 . | 28—McCown & Co., Franklin Trust Bidg., |.37—-Winslow, Day & Stoddard, Inc., 173 
| 17—J. S. Bache & Co., 42 Broadway, N. Y. | “ : pce : o 
6 --Henry L.Doherty & Co., 60 Wall St., N.Y. Phone Hanover 3600 Phila., Pa. Phone Rittenhouse 7700 Orange St., New Haven, Conn. Phone 
Phone Hanover 1600. See Page 484 | ° e : Rector 8823 (N. Y.) Liberty 6630. See Page 488 
{ 7- Farr & Co., 90 Wall St., N. Y. 18—Leo G. Siesfeld, 25 Beaver St., N.Y. | 29 Clinton Gilbert, 2 Wall St., 38 Chas W.S c ' ;' 
Phone John 6428. Phone Broad 3974. See Page 482 | Phone Rector 4845. as. W. Scranton & Co., 157 Church St., 
New Haven,Conn. Phone Liberty 4936 


8~— John J.O’Kane Jr. & Co., 42 Bway, N.Y. | 19—Ware & Co., Real Estate, Trust Bldg., | 30—Morgan, Livermore & Co., 71 Bway, N.Y. 
Phone Hanover 6320. Phila. Phone Rector 0795 (Phila.) Phone Bowling Green 7460. W’. O. Signifies Want Offer. 
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Central --Last Week.—— -~——- Year to Date.*-————. | — l 
Reserve Cities: 1925. 1924. 1925. 1924. Other Cities: 1925. Last sateeee —, -———Year to Date.*- 
Baw Tork. ...cccccccccccccccccces $6,026,414,246  $5,034,106,002  $78,681,418,832 $63,637 882, 108 Baltimore .......0.0s000. ccoceces SUR REEAII $103 50 645 1 413-305 17 en 
GMICATO .nccccccccccees ceccesceee Te 637,668, 169 9,471,427, 883 ‘ ‘ Buffalo Lodatéaedeadeatienneteedes< 56,497,531 47:010.880 > 413,325,077 $1,453, 144,016 
Pt, “MeO, céccactcceeseicodes wees 144,700,000 145,482,459 2,074,200,000 pa ae mg ererrery Terr Terr yer rr 79,240,000 60, 649. GSS ee tee too -* 82. 244 
Solumbus, Ohio....... 19,161,200 16,993. 500 204129" aoe 
Gs lillie agp ee iad sha late io v, ” 3,500 20. 29.6 » QOF 
date 080 C. Th. dilfed....ee00e: £6, 801,580,810  $5,817,256,630 $90,227,046, 715 $73,836, 722.272 Denver SEC LER SPIO TE 35,376, 150 progeny 4 196,227,500 
eaeee aoe G. Bh. GmDER..0++00+>: — oS 2% Petrol a vawttsteseeeeeeenes esses 147, 998, 222 143,155,711 2,038,965,488 1,941, 748, 900 
Other Federal Reserve Cities: Louisville men 33,099, ‘958 ey O76. 729 ae Ear gee 
_ er a a ire caer arate , : 76.75 ) 507 
| a ee $59,254,436 $50,771,531 $87,988,276  $759,220,530 | Milwaukee ................+-200+: 43,128,363 35,617,156 so a4 248 
momen scbedecesceseceseccdecseeee 468,000,000 448,000,000 5,094,000, 000 5,785,000, 000 A” ara 59, 105,939 59.371. 772 869, “et 
CR a oe cassnucaneeees 120,543,115 112,503,847 1,515,688, 297 457,325,048 | Omaha «oo... cece eee e eee eee eens 41,459,856 36,799,937 99, 56.11 , 
io. EES RA RERED 42/909'720 42°139,741 694,806, 686 563.114,340 | Pittsburgh ...............eeseeees 165,266,985 15271464: 2 pag get 514,978,984 
SRD CRY, MO. ce.ccccccessccses 133,776,535 114,742,864 1,848,599, 854 1,643.727.012 | Providence ................ 13,610,000 14,822.5 ‘ "198, 084,000 aT DBT 200 
Minneapolis ........0.+eeeseeeeee 78,559,501 62,532,537 1,130,760,934 881,496, 667 St. Paul..........---.00+5. LIED 82,090/317 34284633 128 DOG TTR sas’ an0 one 
ED, accapccescaceccencese 597,000,000 515,000,000 _-7.652/000.000 6, 692/000,000 | Seattle ...........see ee eeeeeeeeees 36,091,464 37. 7am a07 428,906,178 $54,420,992 
Richmond ..........ceeeeeeee seers 51,542,000 49,792,000 752,085, 000 732,939,000 ‘Hotel 16 cities... ae 37,129,367 547,287,421 557 950, 259 
OS, ovcheciesccaceeees 180,500,000 173, 600,000 2,449,400,000 2,236.700,000 | tIncrease ............ acs ens «05+ ane $940,000,920 $13,832, — 977 = $13,070,621,287 
Fawtel ST cities.............0. 8,649,967, 659 5.8% 
Be acetas eo 9 5E ‘ — 
Total 9 cities soca cca cs H1,732,085,307 — $1,569,082,520 $23,015,329,047 —$20,751,531,597 } FImcrease ..-.. eee eee sees sees eens one +4 9% a ene 5.288.78 — ecaaaataiaaiata 
MOUORED cccccccccccsccecceecocsese 10.4% 110.9% ‘ tDe 
ge i pee ares nver omitted in computin i 
a omen s+ T,628,006,117 — $7,386,3:0,150 $118,242,975.762 $94,588,253, 869 | viens Gear coe Gal Ge PE We bet pemneeinges, as eerepending auras tor yee- 
| ee ee ee ee ee ee ’ Tied 
| Entire country, es . i 
: Siiee cammsetheen “Conn t Bate” vacate caattage tot were niet Jan, 9, 00h, and Jen. | y, timated from complete returns representing 92.3 per cent. of the total: 
5, Lag Although in each instance clearings for a few days of the previous year are in- Last week . 1925. P. C. 1924 
coted, such a procedure makes possible a comparison of totals by weeks between the two | Previous week ..........0.0 000222 $9, Ay 579,000 + 39 $9 020,953, 000 
3. II fee a ee ee eae : 352,000 + 3.9 { 
idthedimed Wale sabaec carats ane 137, "676. "200,000 + 18.0 116,640, 100.000 
Actual Condition Statement of the Federal Reserve Banks April 1 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS APRIL 1 : 
Dist. 1, Dist. 2, ,, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7 —e 864 ; 
diene ani ,, Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. Ss ‘Lewd po 2 eae. 38. Dist. 11, Dist. 12 
otal gold reserve... .$236,780,000 — $909,991,000 — $216,087,000 — $265,489,000 $91,496,000 $162, 458,000 ont fol a St. Louis. Minneapolis. Kansas City. Dalla Ss -ancisc 
Total bills discounted. 41,111,000 99,077,000 41,876,000 45,386,000 39,735,000 19°831. se $82,267,000 $91,490,000 $112,460, 004 0000 $OTR DTS, OO 
Total U. S. Govt. sec. 20,955,000 108,969,000) 24,271, 39,449,000 "3,104,000 3767000 BL'DST "000 ety 4,028,000 114.000 1438000 30:328"000 
F. R. notes in cire n.. 206, 102,000 357,500.10W) 155,655,000 189,426,000 75,344,000 141,572,000 toneinoee oun 17,353,000 24,672,000 20, 109,000 
Due members’ res. uc't. 151,527,000 15, 004 134,297,000 179,646,000 65,489,000 70,598,000 308,566,000 Fg po 6,552,008 5.056,000 43,910, 000 
atio, &c. ... es "78.7% 1% 75.2% 73.8% 67.4% 81.8% "72.1% oe eee ee om 
oF 1.0% 73.5% 3% 
Consolidated resources and liabilities of the twelve Feder S State ent of Viember Banks 
s st ) e sderal Reserve Banks compare as follows: PRINCIP 
RO , t AL SSOURCE . 7 
RESOURCES— Apr. 1, 1985. Mar. 25, 1985. Ape. 2, 1994. RESOURCES AND LIABILITIES IN LEADING CITIES 
on with Federal Reserve agents $1,588,385,000 $1,600,051,000 $1,974,624,000 New York.— Boe ok Chicago ee 
old redemption fund with United States “Treasury. 51,890,000 5481100 50,533,000 Mar. 25, 1925. Mar. 18, 1925, Mar. 25, 1925. Mar. 18, 1925 
a — Number of reporting banks............ bE ‘ lianas = 
told held exclusively against Federal Reserve notes. $1,640,275,000 $1,654,862,000 $2,025,157,000 Loans and discounts, gross: ” = 
=e settlement fund with Federal Reserve Board.. 615,359,000 619,409,000 709,581,000 Secured by U. S. Govt. obligations.... $75,096,000 $76,606,000 $24,249,000 623. 167 
told and gold certificates held by banks 590,300,000 593,059,000 357,029,000 Po ype by stocks and bonds.......... 1,943,464,000 — 1,957,655,000 sia.net.ene meng ne 
: are ac “ other loans and di ; . ey gs . 315,867,000 535,280, 000 
m Total gold reserves...............0++ — .. .$2,845,934,000 $2,867,330,000 $3,091,767,000 d discounts.......... 2,188,751,000 2,221,075,000 692,394,000 695,482, 000 
eserves other than gold 136,747,000 140,822,000 99,564,000 Total loans and discounts.......... $4,207,311,000 $4,255,336,000 $1,230,5 on 
Total reserves $51 3 Ot ne z= Investments : i . ee ¥$1,230,510,000 $1,253,929, 000 
F : S taaupens 51,673,000 $56,501,000 46,599,000 J 
Non-reserve cast 2 ono &@ $46,590,000 | United States pre-war bonds......... 27,657,000) 27, 247,00 : 
a - OW creenectadsaaas - cece eceeeeeeee 2,982,681,000  3,008,152,000 3,191,331,000 | United States Liberty bonds 516,540.01 Mee digi (000 1,936,000 1,938, 000 
- . disc ounted : United States Treasury bonds se eeeees ge , OO tity 18K, O00 83,034,000 1,267,000 
ecured by U. S. Government obligations ; 204,186,000 214,570,000 239,063,000 | United States Treasury notes...... ee 55,600,008 153,547,000 32,567,000 36,284,000 
: 4.1 ,063,000 | United States Treasury notes.......... 80,65 77 = nae gry 
Other bills discounted.... cians iekeisendean 195,739,000 71,000 290,597,000 | United States Treasury certificates pr st gee 7,000 17,066,000 67,098,000 
: ERNE Sahl AOS ee ee ait a ee elo 00,240, 06,104,000 4.568.000 - +s 
Total bills discounted... ...........0-+e0eeee sree $300,925,000  &: °, 11,000  9520,000,000 | -'°r Ponds, stocks and securities. .... 816,907,000 907,702,000 202,406,001 mpomews 
’ ’ . 9 » (US, 202, i, ) 200,603,000 
Bills bought in open market on 316,378,000 05,000 213,772,000 Total investments ................. $1,753,658,000 $1,760,065 53 77 4 
United States Government securities: ’ 4 Total loans and investments 5,960,969,000 epee fog pecan eee 
investments........ 5,960,969, 6,015,401, 00 \22, 387 $4465 
PE p.cbeesedeecevecdesdccesstaees eeene , “A 81,942,000 1,969,000 18,331,000 Reserve balances with F. R. Banks... 671,732,000 400 543 om — ong sapere gt 3 
Treasury notes .............. Renedecessavseesedees 245,970,000 233,728,000 184,887,000 | C28" im vault. ........... 6... sere eee pg ae 90,543,000 163,431,000 162,302,000 
Certificates of indebtedness. .............6.66eeeeee 29,922,000 28,327,000 61,637,000 Net demand deposits.............. 4 916,055,000 5) sendin Spe ge cyst oc 
, . : anion nicinsiasemmeatiag |” 2 a a as sR rig SH 024,954,000 1,115,616,000 — 1,153,690,000 
Total United States Government securities $357,434,000 $343,751,000 — $264,855,000 | Government depesite Sth hie 807,350, 000 791,868, 000 463,252, 000 1 pene 
, , OW OOEe it SPA 54,066 34,066 ; gory 
POD DORM GD GONG. oc 5 ccccccccecivevcccssessscceses 10,500,000 10,500,000 ww swan Bills payable and redis. with F. R 14,066,000 54,066,000 26,306,000 26,510,000 
All other earning assets............. a ilasiidch a eames 1,902,000 1,902,000 51,000 Banks: ies 
Total earning asscts......... 5 oe $1,0N6,539,000 $1,040,699,000 $1,008,338,000 oe by U. S. Govt. obligations.... 61,495,000 40,650,000 7, 166,000 1, 406, 006 
ile detieiien Geek Beek estes. aaexs. onic > er amt es - ee Tee eee ee eet ee 28,911,000 21,558,000 "330.00 15 50, “en 
2 . a eg , owin : - ee. niente eee ¥ ) 
Uncollect a ate andesite etwas at. es senna gs from F. R. Banks. $94,406,000 $62,208,000 $7,796,000 ~ $1,556,000 
DEE Si culvérineaeenisbakeaken’ 58,863,000 5S. S16 ome. 
naseeeeeeecesanesenaceceraneess scenes 58,863, 58,816,000 55,876,000 All Reportin 
All other resources......... piihiide sands paakewnt 20,653,000 20,710,000 21,398,000 “2 : aaa 
Total resources 807.607 7 as 
ces... je visedmadahaieddnte eed . 84,80 $4,787,125 55 ar. 25 25 5 
sarnmanene.. $4,807,607,000 $4,787,125,000 $4,909,655,000 — of reporting banks. ihr renee eneweneeles Mar. 25, ~ Mar. IS, 1925 
E ae a eee 737 737 
Federal Reserve notes in actual circulation.......... 1,709,670,000 — 1,709,146,000 — 1,987,262,000 senened se sos rl 9d 
Federal Reserve Bank notes in circulation—net ; eas , y United States Government obligations. .... $202,736 
ee eee ee 374,000 —— by stocks and bonds........................... - aed $202, 642,000 
Membe -reserve acc other loans and disc Ba! a LEP L ER IGE due , 796,510,000 4,826,590,000 
aa, Pere rer neeeneseaxtbinesnanity +++ 2,132,779,000 — 2,118,581,000 — 1,933,113,000 scccgastalan a tees &,140,389,000 8, 181,712,000 
ar cos SHEEP SRSwUpeSeRnenerhyesasesebensns ° 34, ,377,000 29,379,000 109,838,000 Total loans and discounts..... r : —— 
Py dbacGn ioe cakcotaee kane 28,501,000 36,309,000 19,413,000 Investments: “late FF aera iy $13, 139,635,000 $13,211,144,000 
Total deposits ...... ee 2, 195,657,000 $2,184,269,000 $2,062,364,000 United States pre-war bonds.............. F 
Deferred availability items.............c0ssess. .  §858.250.000 nen. enn.een obs senaee United States Liberty bonds....... ag ttteeeeeees 218,949, 000 219,624,000 
Surplus Baer eereprenevasets sbianlanhisigantis 114,492,000 114,492,000 110/859,000 | United States Treasury bonds............ Se oo = 
All other acpi" NapuacGGNinehagnbaeseauaadetTn’ i og yo United States Treasury notes........................... - a = 
T dah see 701, 004 11,943,000 14,418,000 United States Treasury certificates............... co . on ao recy 
otal liabil ‘ pa = a Other ee Tt wie clio 9,284,000 5,! 
MEO co snscrecceores «++. $4,807,607,000 $4,787,125,000 $4,909,655,000 bonds, stocks and securities........... is 2,835,834,000 2 pmo 
Ratio of total reserves to fete and Federal Re- Total investments .......... —_—___ _—__—— ese 
i serve note liabilities combined................ 76.4% 77.3% 78.9% Total leane and investments................... $5,478,321,000  $5,517,882,000 
Contingent liability on bills purchased for daned ian . . Reserve talences with Pederat peat —- “ere ee 18,617,956,000 18,729,026,000 
CEPI vo scccccccesiscccccsccecece ceceeeees $50,384,000 $51,743,000 $11,230,000 SS "nae cat teaniane a teap ama ama acon aucial Sis ‘ 1,588,274,000 1,638,270,000 
sennicidiat Net demand deposits..................... ee gh 280,774,000 *276,578,000 
FOREIGN BANKSTA . NN NING 6 ccc ices cciow:s EA cin ghia neg 12,588,309,000 12,879,055,000 
The following chang TEMENTS FAILURES (DUN’S) Government deposits ...................... picks 7 5,033,508,000 — 4,973,465,000 
te an ed inet i gama. | i erin oie oe me ph 317,698 . 
weekly statements of the Bank of England «—— Week Ended—— ln ag and redis. with F. R. Banks: 7,698, 000 317,825,000 
ce as Sede of Wianee Apr. 2,25. Apr. 3,°24. an oth y United States Government obligations.... 138,617,000 117,212, 
Pyae \AM er aE 35, ’ 7,2 Goo 
BANK OF ENGLAND Tot Popont Tot saan, ES TNS OO TR RD eae aayei — : 
r ne at. >, . ot. x , ota rrow ” roe -_ 
dick coin and teiiien. in allele oa ail ae a oF 7 SRevised — from Federal Reserve Banks.... $215, 37 3, 000 $195,7 2.0m 
Reserve in banking dept., , ee er 42 100 48 , 742,000 
ene og A A ««seeee.dnereased 3,169,000 West 107 70 118 76 
I as ‘irculation......decreased 3,068,000 F Sten coe o SWE ' CA 
Loans on Govt. securities incre 3.650. Pacific 5 LL AND TIME LO 
: ased 3,650,000 om IS 49 8 AN 
Loans on other securities iampanaall 8'0R2'000 Came 1 S AND COMERCIAL. PAPER RATES 
No es in reserve imerenned 3.171.000 Tot: re at — ome Time Loans . 
PA deposits . increased 2'274;000 3 x 39606213) 401s 239 | Last week .......... 60-90 Days. 6 Mos C8 Mos. 
ver deposits increase d 12°629,000 Canada 46 28 40 27 moe y Ce ate pap cababsigis 3s 44404 414€@ 414 14@s 
, ines a 1 000 bal WOVIONS WOK o2 00-2 seeerscrersceresreccerecs of + 5 44@4 41,@4i @ 
Ratio of reserve 19.92 16.38 18.25 Apr. bts — — | Same week 1924 44G3% 403%, rig f 
23. Apr. 6,°22. | Same week 1923 $4,@4, Es arty, $4Q3%4 
" se! Guar y Ran ee stat #4@4', #¥a4, 
BANK OF FRANCE East Tes, eee Tet, SACs — wnGS7 vAes 
~ ee — ee 84 17 105 
Gold in hand increased Francs | South . 
Silver i H se &9, 000 s) 44 oa. ¢ B 
oo = neem, fF increased 2,250,000 Westt 7 on aan Bros AR GOLD AND SILVER 
potes in circulation nereased  11,799,¢ Pacific re 3 i 
Trea Sury deposits increased 2 8, oo Pacific 21 10 69 29 Last k Pog lh a Boe Sliver Bar Silver 
th deposits increased 198,735,000 sone as ey Bassneneresedusecrscrons rede rath 86s O7d@Sbs 06 j SPEER in WS. ¥- 
ills Alecoumted ‘oreased 1.019198 00 ae ae a ae US WEEK we eee eee eee cece eee itececteceeeceee és O7d@S6s Old 31 dasina time OGE%c 
ecreased 24; 482'000 Canada z 25 — NS gS is ah err ietedetheh bei pape --S7s O9d@S#s 04d 32,dq@31 nd LS sp oth 
39 25 69 TR Bene Wee EM .n 2200200 eeenrveesenenrs chiens -.96s 00d@95s 10d 33 ¢d@aon., GO%CO6E%C 
_ ERR RI bec: 5 rs IRs OBd@RSS Old — S2;hamB2,. GSM COES AC 
s 3243032 fad BRZCa OOK 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES | on ms "i. 
INDEX “1. MBERS BASE-AVEXACES 1890-1699—100 PER CENT. INDEX NUMBERS Tan Spo! { a { ] O NT) 
235 T T a =e és T 5) | Per nt 
Departur 
| | Fre n 
| Revenue car loadings— I Normal. Normal 
225+} Tt i) T dl All commodities ......... ... Week « 826,323 + 10.0 
at sx) YY | Grain and grain products........ Week en 37,178 8.5 
oT baad —— BME COMO. 0.60 50cc0s: i . Week er 177,550 14.7 
| 5 a | ; I 6 han wk 6-4b:0660.08 Week end 63,546 + 24.6 
= oe ” Manufactured products ...... Week end 308213 + 18.8 
Alfa All commodities ........... ‘ Yea M 9,450,985 + 14.6 
} Grain and grain products. re M a 493, : 4 4+ 7.2 
> al Ss 4 { + | a | 175 | fo Pf rare Ye M 2, 288,58 25 
| Forest products ............ . Xe M 2,7: 26.0 
| Manufactured products .. S 7 M a. 19.3 
: | ; Freight car surplus.......... TI ’ 0, $1.1 
130 pas —- a me | t t t ae 130 Per cent. of freight cars se rvice able. M ] $1.3 6.3 
} Per cent. of locomotives serviceable. Mar 15 91.8 1. e+ o 9 
| — PY 6.640 6.6.6.0:050:6066000000 Yea k 52,112 + 8.5 
P — — a te = oe a = NT Shao ew hg 0 Xeno '6-0:0.¥'s-a 10:0 Year to Fet 49,637 0 
“AN TED MAR APRIL MAY JUNE JULY AUG. SEPT. OCT NOV. DEG JAN” FEB MAR APRIL MAY JUST JULY ST. Ot bec. |”? |” RES Year to Fel 4'( 56 500 e 
| 1924 1925 Rate of return on property invest- 
ene — ment— 
Moen 4, 1925... 2.2.2... 212.905 | April 5, 1! 5, 1924 I especie 183." 734 osioan Tevtetet | Bisieiee peaulais Year to F 5.75 1.6 
¢ i BETECE ccccccces ° rear t 7 1.4 
March 28, eee 219.181 Apr il 7, MI ooo os ck a, acces 187.185 Western District ..... bia ye r to Fet 3.72 5 75 5.3 
( _ United States as a whole......... r I +.76 5.75 7.2 
Year to date—215.714 SUMMARY OF IDLE CARS — ine 
LAND se 
Yearly Averages aseemerae RAI - : CAR LOADINGS 
L AY ASSO‘ 
BN cccmaundadaneascads Fe RE AEE. TET rere 295.607 " CIATION. 
Ree ae asamiadaanaeel Rac acc epatecnacsinacacsne doen 287.080 ' Jan. 14 22 Dec. 14. Dec. 7 
ae cepa SII oo. Sa ols gnc cas sca nddscas sande 261. dle cars.............. Mar 31 ~ 524 261,933 re 236,039 
— mED Mar. 2 Mar. 14 b. 2S FE 2 Feb. 14 
eee eee AERO peeroe | rong 2.220! rgeig@o |] Car loadings.......... 00,865 924,149 91) 25,205 NT 
GROSS RAILROAI EARNINGS 
ITEMS COMPOSING THE INDEX 25 904 Net Chane: c 
, Third week in March, 16 roads $16,940 (i $1,019,779 67 
Last Prev. -Range for 1925. —Same Week—— Second week in March, 15 roads 17’ 229 4 1129, 769 = O4 
Week. Week. High. Low. 1924. 1923. Witdkt week tn March. <5 roads x 1720136 73 
Hogs, medium to heavy...... .$13.1875 $13. = $14.0125 $10.15 $7.4125 $8.15 Fourth week in February, 16 roads 1 2,343,050 2.13 
Steers, good to choice...... 10.675 10.375 9.20 Third week in February, 16 roads 16,85 363,494 2.11 
Beef, salt, per 200 pounds........ 16.00 18.00 Month of December, 179 roads 505,522, 9K + 10,908,235 +. 2.90 
Pork, salt, per 200 pounds....... 25.25 27.25 From Jan. 1, 179 roads..... 5,986,419, 12 374,004,093 5.88 
Flour, Spring patents....... a 7.475 7.80 ad 7 ss 
Flour, Winter straights........... 9. 6.00 6.675 
aes. Middle West, pound... 1130 11875 = — 
3acon, clear sides, pound.. .10875 13625 " ODI 
Oats, No. 2 and No. 3......... 34725 550 WHOLESALE COMMODI TY | PRICES Hane cilia 
Potatoes, whi ushel. SK 8550 — oO orresponding 
Beef, “fresh, a PMP y s sone ’ 15 1325 Commodity. Unit Week Week. Week, 1924 
Mutton, dressed, per pound.. ae ; .1200 Adirondack spruce, 2x4......... ‘ 1.000 f $45.00 $46.00 
Sheep, wethers, 100 pounds...... 11. 9.375 Antimony (Asiatic), N. ¥........ Lt 4 i4 10% 
Sugar, per pound............ - ‘ 0900 ad a eeaicscenarecdesen ee B &3 72 
Codfish, Georges, per pound. : -OR75 COE BPO, GER ccccccccccsccceces To ( 15.00 19.00 
RE re 4. 4.9625 CE, Bi, GOTO. Cie ccivcccccccsas ..Ton (gros WAS.90 = S8.50@9.50 &.00@9.25 
Cornmeal, per 100 pounds.. 2.) 1.925 Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net 1.80 1.75@1.85 1.80 
Rice, extra fancy, per pound. o: ae ‘ 07375 Ce, Bs BEE cccccccccccccescoese ; Tor ; 3.25 $75 
Beans, medium, per bushel....... 3.8% 3. 5.025 COpMeT, GIOCETO 2.0 cccccccccccces I 14 13% 
Apples, extra, per pound......... 11375 ee errr Lt 9 9-1 10 OR 5-10 
Prunes, 60-70s, per pound. .10125 Biges, freah, firsts... ....csco- ‘ $114 2 
Butter, creamery, pound...... A9ST5 I IS 5b.50.6.0.6:650:0.604.00:000% . ; ») m4 
Butter, dairy, pound...... paneer . 4975 Ee ibckasecesebesssws seses os T ' 25.00 0.0K 
Cheese, State, whole milk, pound. 2825 PE EE Eo svckccccescccoces LI { 14 12 
Cemnee, BiG, NO. FT... .cccce saees 1225 Iron, basic pig, E. Pa.......... ean ‘ Tor 23.78 21.54 
RR, Ss Ws 060.0.06080000080Qs0s Ton 76 23.76 24.7 
TEAR, TEED 6. o.0.cccccesecocess 3 iD 
—- y “j Sales 65:50.065046 6000000 ry OS 
LGGtRGE, ULF cccccccccccsccccese I j 6 7 
ALIEN MIGRATION RMERORR, GL. cosccccccccceccessscce ; 300s ‘ 5.00 +.) 
Linseed oil .......... Js ees ecccsccees 2 { 109 rT 
January. December. November. October. Septe ember. Pa. hemlock, base price.......... U0 + 40.00 #1.00 
Yon- Non- Non- Non- Non- PPORTGL, GTUEO ccccccccccccccccccces ‘ Bt 3.55 $0) 
Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immt- Printcloths, 39-inch, 68-72s......... Yd Spot + -11% 105%%@. 10% 
grants, grants. grants. grants. grants. grants. grants. grants. grants. grants. ‘i 4 ¢ +a ONE 01 
Inbound ..... 20,952 8,880 28,098 9,612 29,345 12,386 27,402 17,822 27,941 20,057 Printcloths, 38%-inch, 64-60s.......¥d. }=P° oie m4 4 em. A 
Non- Non- Non- Non- Non- Rubber, P1., Ist Latex cr.. 141%, 44 221 
Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Rubber, rib smoked sheets, spots $1, $5, 1% 
grants, grants, grants. ye grants. grants. grants. grants. grants. grants. Silk, Canton King Seng. er. 14-16... Lt n 5.00 .45 
Outbound ...... 6,183 7,873 14,288 10,895 8,605 9,645 8,941 12,067 8,671 14,580 Silk, Sinshiu, No. 1, Yokohama... I ) 6.10 6.20@6. 25 
Gain or loss. +14,769 +1,007 +3,810 —1,283 +20, 740 Pi 741 £59, 461 +5,755 +-19,270 +5,477 Bpekter, Bt. Lewis... ccccccccoccccses ‘ Lt TOD 0735 06% 
Aliens debarred. 2,001 2,102 2,149 341 2,114 TAD sis cccvvveeeressieress - I | _ DANK 114 
CO EE eT Te 1 0) 5.50 0 
° Wool, O., fine unwashed delaine, Boston.....LI DS 60 i 
- , Wool, O., half-blood unwashed comb, . 60 57 
FAILURES (BRADSTREET S) Yellow pine timbers, long leaf, 12x12... 08. O10) 65.04) 


Mar., 1625. 






Feb., 1925. 
1,651 
$41,173,461 


§ Number 


hetbesiidl..< <<<. ’ Ag 9 rye 
Failur i Liabilities 


Comnercial $35, 130,22 1 


BUILDING PERMITS 


Mar., — 


$64, 946, "$07 

































































en ee 4 ++ } eer) 
6 Feb. 1925,  Jan., 1925. Feb., 1924. | Gee 
a. ee ‘ities 16€ 180 177 
Building Permits... ‘1 Amount  $247,309,777 $24,438,541  $275,082,145 
IRON AND STEEL FIGURES 
Pee, Po’ > a | i J 
Feb., 1925. Jan., 1925. Feb., 1924. | se sd ee bs si as ws 
Unfilled stee) orders, tons.........ccccccecccceccccccccceccs 5, 284, 771 5,05 37,323 4,912,901 | r 
Steel ingots produced. .........cccesccccccccccccsccsccccece 5,833 154,830 152,367 | 
Pig iron production, daily, tons.........cccccccssccsccses + 11a 71 108,720 106,026 
. Total N. Blast Furnaces. Active Mch, 1. Per Cent. of Total. senting = 
Pig iron (Iron Age figures)........ 403 254 64 
THE WEEK’S PRICE RANGE 
FOREIGN AND DOMESTIC EXCHANGE RATES oe 
WHEAT 
The week's range of exchange on the principal foreign centres last week compared as follows: Last Week. Same Week 1924. 
————_—__—_——_——_———_—- DEMAND,—_-__—— —--———— — —_———CABLES.- | High. Low. High Low. 
Last Week. Year 1925 to Date. Same Ww eek 1924. “Last Week. Year 1925 to Date. Same Week 1924 | 1.584 1.30%, 1.03% 1.00% 
Normal Exchange. High. Low, High, Low. High Low Low. High. Low. High. Low 1.42% 1.27% 1.04% 1.02% 
4.8665—London ............ 4.78% 4.80% 4.74% 4.34% 4,.29,% .78 4.777% 4.807% 4.3454 4.29 | 1.3314 1.2% 1.05% 1. 033% 
19.28 —Paris ...... 5.3614 5.44% 5.03% 6.0614 5.48 “ 5.11% 5.45% 6.07 9.48 | OATS 
19.28 —Belgium ..... - 5.16 5.20% 4.98 5.07 4.34 5. 5.08 5.21 5.07% 0.34 j Last Week. Same Week 1924. 
19.28 —Switzerland ........ 19.28 19.50 19.20 17.63 17.36 19.30 19.2914 19.51 17.38 441, 43% 17 44%, 
SE NE cnc cececcccesos 4.1414 2 36 4.14% 4.09 4.24% 1.361%; 46 ‘37% 15%, $354 
40.29 —Holland .........6.:s: 39.89 7 7 39.93 39.83 40.63 36.911 | 46 304, 11% 403% 
19.30 —Greece ......-..006. 1.62% 1.65% 1.61 1.86 1.77 | ‘ - 
Se ere 14.29 14.31 14.15 14.34 12.92 CORN s 
26.28 —Denmark .........-. 18.38 8. 18.40 16.27 | Last Week. Same Week 1924. 
26.80 —Sweden eichanneh 26.96 4} 1.10% 1% 79% 15% 
26.80 —Norway ..........6. 15.87 12.59 | 1.144%, 95344 BOL 70% 
G1.41 —Russla® ......c.csee 07 1.14% 97% al 16% 
48.66 --Bombay ............ 30.00 29,92 | RYH 
48.66 -Calcutta 30.00 29.92 | Last Week. Same Week 1924. 
78.00 —Hongkong 50.75 1.33% 1.061% HK Hey 
Coss SRE cescccccceses 73.62 | 1.13% DY Gxt, 67Y 
108.82 —Shanghai 73.35 69.45 | 1.02% ‘91g 59% 685% 
CE =a 41.19 $9.0) ry NTN EPS 
50.00 —Manila ............. 49.50 49.50 $20 | THE WEEK’S PRICE RANGE 
42.44 —Buenos Aires ......38.63 38.00 $9.37 | 
- 5 er eperees 10.875 10.68 3 3 OF COTTON ; 
23.88 —Germanyt ..........23.81 23.80 11.10 I : Net 
20.46 —Austria ............ 0014% a 1445 Closing Ch a. 
19.30 --Polandi . <iiaeke tae 19 19 014% 014% 0014 24.08 AG 
26.26 —Czechoslov rakia 2.96% 2 36% 19.25 19.25 19 000013 Moot | 24 eld 46 
19.30 —Yugoslavia .......-. 1.62% 1.61% 2.96% 2.96% 2.98%, 97 eo 15 
19.30 —Finland ............ 2.5214 2.5214 y 1.61% 1.24% 1.23 ip 11 
19.30 —Rumania .......... 48 46 53 46 524% 52 46 53 524 52 | s re. 
20.31 —Hungary ........... 0o14 0014 "0014 0013% 0016 0015 ‘wold 0014 0014 “001: 3% 0016 0015 ame Week 1024. 
*The figures given under ‘‘demand”’ are the 100-ruble notes 


7Quotations for new reichsmark. Trading began Nov. 7, 192 
¢Quotation represents value of old Polish mark last year. 
marks to 1 zloty. 





are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ 
4. 


Conversion of old mark had been made into zloty, with a ratio of 1,800,000 
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' attipnenenen . inatiinad 
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: — = — ee yas | 
; RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOLD ON NEW YORK STOCK EXCHANGE 
AW 25 INDUSTRIALS AND COMBINED CLOSING AVERAGE DOLLARS | . ms RAO OF OMVRISING ANNALIST AVERAGES TO ALL ISSUES 
,— - - — - — 150 ; + + T t — 
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| At | 
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y Fi ly | i ee lh {1 ie 
t | ' jer? ' + ) | | 7 WEL 4 
tee 
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100 + +f + + } 10 h | f ? } 
( ' ERAGE ¢ te 4 j Pw 
4Jut| ot, vie | ’ 
soe ee” y J 
” a } ; + t 0 7 ++ 4 +44 + + oo + 4 + + + 
‘ fe «© 
woe?" ¢ * 4 ¢ ? 
yo . get *ee te 4} 4 ba | 4 ¥ {I igo “ee5 $f + | 
Pe t 80 , ie . 
, I na I il as bay K+ | p 
i | +4 Alt } vi fh, 4\ i i a seam" 
, ty | | aw i Al 1? 
+ ~< ' | yl Y \pe : i . 
os ; + % + + Wh is + Sa ths + 
gotten tase NP TV IMS! Mee | Tite 
j 64, ; ; ; ' +——+ 4 /¥\\ 
) { | ' a t + jy y [Set 9 4 
—~—~ a 4 4 + ~ 4 - +——1 eee 4 4 4 iJ 0 i } ee i oN fe 
f rt t yA . , DE Jan Fo. MAR APRIL MAY JUNE JUTY Wc. ST al wov. DEG AN PTD Wut wal T JULY WG su’. oc). 
Ss nb i _/ = { — 1924 ae 9. 2 
TWENTY-FIVE RAILROADS. SHARES SOLD ON NEW YORK STOCK EXCHANGE. 
Net Same Day | Net Same Day — r = 
Low Last. Ch’ge.LastYr. | High. Low Last. Ch'ge.LastYr. Week ended April 4, 1925 
Me 0 73.50 74.35 6 61.12 Apr 2 75.62 74.63 7 22 62.74 
od 31 74 2s 75.17 + .82 61.39 Apr %.. 75.46 74.79 74 90 30 63.15 1925. 1924. 
Apr ] 75.20 75.51 + .34 61.95 Apr 4 75. 4 74.93 75.39 40 63.12 DEED kuwenectdéddancdebeces 1,669, 400 665,983 
TWENTY-FIVE INDUSTRIALS TET occsascsenedaeecesedn 6a 1,210,043 498,912 
Net Same Day - Net Same Day EE oc dccdceccdcderesatcccsasos 1,122,636 
High Low Last. Ch’ge.LastYr. | igh Low Last. Ch’ge.LastYr. » Si 5S, 198 
Mar. 30 oF : 130.28 1.71 106.86 | Apr 2..133.39 131.76 2.6 68 108.26 Thursday ROE a yt — a 
Mar. 31 132.10 +1.82 107.40 | Apr. 3..133.45 132.31 + 11 108.74 | Friday ......-+sseeeeeeeeeeeres 828,363 889,728 
Apr. 1 133.35 +1.25 108.36 | Apr 4..133.95 132.65 + 95 108.08 PE wacsccvadcdcdns 520,407 525,000 
i COMBINED AVERKAGE—50 STOCKS - a ae 
Net Same Day | Net Same Day : ae pas 
{ High. Low Last. Ch’ge.LastYr. High. Low Last. Ch'ge.LastYr. Total week ..........+..-. 6,439,943 4,137,079 
' Mar. 30..103.65 101.16 102.31 1.29 83.99 Apr. 2..104.50 103.19 103.98 45 85.50 , fe eevee rr rrr 115,308,635 69,042,521 
Mar. 31..103.80 102.35 103.63 41.32 84.39 | Apr 3..104.45 103.35 103.88 10 = - 85.94 
Apr. 1..104.95 103.63 104.43 + .8O 85.15 | Apr 4..104.71 103.79 104.56 + .68 85.60 YEARLY HIGHS AND LOWS 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925. High Low Hi 
, . . so . 
Amount of rails and industrials comprising the week's total dealings compares as follows *1925 .112.85 , 5 101.16 Mar. aa 99.59 Nov 
with last year: aa — , BBs cccccccccsces 107.23 Dec. 82.26 Apr. a 80.16 Nov 
April 4, 192% April 5, 1924 Differences. Mr Riteaccaecanea 92.52 Mar. 77.15 Oct. Shi 5d46308xeen 96.46 Jan 
Railroads ..... 1,050,979 1,168,357 , 117,878 Re 93.06 Oct. Jan. at 0d6 60-60-00. 010% 101.51 Nov 
Industrials 5,388, 964 2,968,722 2,420,242 ci dakinpabiems 73.13 May June Rk codecs e kanal 13 Oct. 
a van 5 ee ee ee 94.07 Apr. 62.70 Dec. ache. 6 oa wack iam 73. 30 Jan. 
Total 6,439,943 4,137,079 2,302, S64 *To date. ; | ae 79.25 Jan 


+ 
1923 
L,281 fn 
1,195, Si 
tie eed) 
9 0 
VOT 
402 464 
», 4692, 080 


Low 


69.73 Jan 
64.12 Jan. 


57.47 
80.91 
58.90 
54.47 
68.00 


Dec 
Apr 
Feb 
Dec. 
June 








Stock T 





lighest and lowest prices of the year are ba 


Week Ended Saturday, April 





ransactions—New Yor 


sed on sales of 100 shares 


4, 1925 




















Where prices are used for less 


Stock Exchange 


than that amount they are marked with an asterisk 


(*). 


Total Sales 6,439,943 Shares 

















- Yearly Price Ranges.—— oie : Amount ———Last Dividend -—— —Last Week’s Transactions —————, 
23. 192 1925 Mange. STOCKS Capital Date. Per Pe- 
High. Low High. Low. High, Date Low, Date, (and ticker abbreviations) Stock Listed Paid. Cent. riod. First. High. Low Last. Change. Sales. 
" in t4 61 67 Jan 10 62 Jan. 6 ABITIBI POWER & PAPER (sh.) ABI). 250,000 20, °25 67 67 66 66 im 
a2 7 93'% 73% 103% Jan. 9 91 Jan 5 Adams Express (AE)..............+. ‘ eseceses 2,000,000 Mar. 31, ‘25 si 50 o 92 2 2 “2 ; 300 
19% 6% 16%, i i Mar. |! ; 13% Apr 3 (ff aires 13, 750, 000 aaeeees xe ‘ 13% 13% 3 13% 1% 400 
54% 24 54 28% 4% Mar, 13 47 Feb. 18 SY PE Gla oe dccdskdscccccesccancecas Apr. 1 7 Q ™ 0 49, 1,000 
72% 56 93 67% 111% Feb, 26 86% Jan. 30 Air Reduction (sh.) (ADN) J “491, 091 Jan. 15 $1 Q 7 1005 x 100% 4+ 4 0.800 
14% 4% 144% 4\2 14 Jan 3 10 Mar 19 Ajax Rubber (sh.) (AJ) ¥ 499,975 Dec. 15 2 11 12% 12 4 7.800 
1% % 14 mi i Mar, 2% 1 Jan 6 Alaska Juneau G. M. ($10) (JU)........+-++- 13,967,440 ae . ‘ 2% 2Y 1 2 \ 1,400 
oe in 193 193 eececces Albany & Susquehanna (AQS) 3,500, Jan. 2, 4% SA : 13 
“100% *100% : “+ . . tees Allegheny & Western (AY)........ 3,200,000 Jan. 1, 3 SA ; : * 1008 
106 95 122% W614 es Leb 4 119 Jan 5 All-American Cables (AAC) 27,586,000 Jan, 14, 1% Q 124% 125 12 x125 2 1K 
ee 7 : . . . . ; PE TN GRIND a oc occccccccccscccoescs 2,500,000 Jan. 19, 14 Q 100% 
80 5914 87 65 u Mar ot Ku Mai w Allied Chemical & Dye (sh.) (ACD).......... 2° 178,100 Feb. 2, $1 Q R21 gD SO 847, + 2% 19,100 
112 105% 118% 110 120 Feb. 26 Wi Jan 9 Allied Chemical & Dye pf...ccccccccccccccccs 39,284,900 Apr. 1 1% Q 118 118% 118 118 1,100 
51% 37% 73% 41% 86% Mar, 13 iI% Jan. 5 Allis-Chalmers Manufacturing (AH).......... 26,000,000 TD 81 73 7 + 3 38,000 
ow 89 104% 90 107 Jan. 20 103% Jan. 3 Allis-Chalmers Manufacturing pf............. 16,500, 3 104 ‘ 104 104 104 4 30 
36% 10% 17% : 11 13% Mar. 19 American Agricultural Chemical (AGR)...... 33,322,100 ‘ 14% 14% 1414 14% + & 1, 1K 
64% 28% 419% 10 36% Mar, 23 American Agricultural Chemical pf........... 28,455,200 38% 40 BKK 39% +1 5800 
100 77 160 11 161 Jan. 13 American Bank Note ($50) (ABN)............ 4,945,25 Q 180 10 180 180 — 100 
55% 50% mt 13 53% Jan. 10 American Bank Note pf. ($50)................ 4,495,650 Q by) ad ty iD + % 10 
492 25 49% 7 36% Mar. 19 American Beet Sugar Company (ABS)........ 10,000 Q rT 41 oT) 41 + j1 2,000 
80 65 83 6 19 Se ee Ee OE os cade ecsnsanncsescss 5,000,000 ) 44) F 
60 22% 387% 3 24 American Bosch Magneto (sh.) (BOS)........ 138,266 27% 33 25% 32% + 4% 10,700 
83% 69% 102 26 30 American Brake Shoe & Foundry (sh.) (ABK) ia Q m1 i 0% 95 + 2h win 
110 102% 110 é 12 American Brake Shoe & Foundry pf.......... Q 110% 116% 110% 110% + 1% 100 
107% 73% 163% 6 16 American Can Company (AC) Q 166% 16% 15st 164% 1% 2x8 300 
115 106 119 9 29 American Can Company pf a 933. Q 118 118 117% 118 4 SO 
189 148% 200% 6 5 American Car & Foundry ah eoecscccccccces 30,000,000 Apr. 1 $ Q 198 202% 194 201 + 3 9,700 
125% 117 125 18 2 American Car & Foundry pf......:.........+. 30,000,000 Apr. 1 1% Q 20% 122% : 122%, - 1% "300 
25% 20% 2m 17 2 American Chain, Class A ($25) (ACN)....... 8,750, Apr. 1, ‘25 Whe Q 23 23 500 
17% 5% 40% 20 Z 27 American Chicle (sh.) (CC . : 75,502 Nov. 1, '20 1 a i : G6 3 1,704 
- os 39 26 : 7 American Chicle certific ay “(ah = 80,456 _ : : ae 3 m3 52 3% wt 1,2 
65 22 93% 30 an. 5 American Chicle pf 1,696 800 1% 2 “7 7 V7 07 ‘i = 10 
7 8814 19 an, 19 American Chicle pf. certificates 1,303,200 aa WH, 
“™% 4% 7 22 ¥4 Mar. 17 American Druggists Syndicate ($10) (ADS).. 5,411,900 40c we nk Ty y 7K | 
168% 87 164% 2 135 Mar, 30 American Express (AM)...........-+0-e+eee0s 18,000,000 1! Q 142 142 135 141 2,900 
oi a 7 "8% Mar. 30 American & Foreign Power (sh.) (AFW)..... 7 ae 20 20%, 28% 28% \ 2, Si 
of 0 19 87 Jan 6 American & Foreign Power pf. D $1.75 Q So so! S&%X& RY, + 4 2 OM) 
97 4 132% 7 116 Mar. 26 American & Foreign Power 25% 43% Q 116 
13% 6% 14% 14 8% Mar. 31 American Hide & Leather (HI) : 11% 11% Ss 10 14 4,200 
74% 29% 72% 14 a8 Mar. 31 American Hide & Leather ane Coevesecovecesoes 1% 67 67% 39 63% ny 11, 
111% 78 A 12 83 Mar, 18 American Ice (IS) . ann 1% Q 6 91 &r 891 + 5 5, TOM 
89 77% 83 7 74% Mar. 17 American Ice pf. ......ccscscccsccccscccccs J 1% Q 75% Tt 7% 76 + 1 400) 
33% 16 35% % 32% Mar. 30 American International (sh.) (AD) ame eea aed 400,000 1 ‘- 32% 343 32% 34 + 1% 6 SOK 
13 10% 12% 15 11% Jan. 2 American-La France Fire Eng. ($10) (AFG). 3,926,500 25e Q ll 11% 11% 11% 2,40") 
985, 91 103 is) 95% Feb. 27 American-La France Fire Engine pf. . 2,953,200 1% Q 954 
13 28% 3 20 Mar. 25 American Linseed (AL) f y a 20% 21% 204% 24%, + 41 5 KM) 
59 28% 53% 20 rs Jan 2 BERG BANE. Wie oc ccnc0csessbecccscesces 1\ - TSK 4K wid) 3% + 7% 6,300 
76% 64% 109% M: 6 104% Jan. 7 American Locomotive (sh.) (ALO).... 500, +$4.50 Q 123% 125 119 124% + | 444m 
122 114% 120% ‘e 16 118% Mar. 20 Ammericam Lacometive Pl. .ccccccccccsccccccscce 25,000, 1% Q 118% 11% 118% 119 — 1) OO 
55% 40% n4 Je 2 45% Mar. 30 American Metal Company (sh.) (AMM) 502,423 Thx Q 46%, 44 45% Hl, ye ny 
117 106 115% J ‘ 111 Mar, 30 American Metal Comets a artateusenentaaed 5,000,000 1% Q 111 111 111 111 - 3% 24 
¥ oi 95% ; Js 7 93 Mar. 14 American Piano pl. (ARP)... .cccocccssececece 6,000, 1% Q 4% 14% H4% 94% + 1% 2,10 
oT 76 136 105 Jan. 17 89% Jan. 3 American Radiator ($25) (ADR) FREESE APOE 82 31,064,075 $1 Q 94% iy 92% 96% + 1% Tr 
123% 12014 125 130% Apr 2 126% Jan. 13 BERGEIIOR TRGOOGE Bho ccccccescrcccccccsssccs 3,000, 1% Q 130% 130% 13044 10% + 2Y, «ke 
‘ 83 4 Jan, 13 78 Mar. 27 American Railway Express (ARX) 9,507,300 1% Q : 7s 
48 664% Jan. 17 48 Jan American Republics (sh.) (APU).. 200.000 ee Sa ta er) 
40%, 59% Mar, 12 36% Jan 2 American Safety Razor (ARZ) . 20,000,000 Apr. 1, ‘25 $1.50 Q 1 Mt A Ai) + 4 ‘mi 
oe ° as os American Shipbuilding (ASV).............. 14,714,400 Feb - 2 Q 80 
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Transactions 


——— - Yearly Price Ranges —_—__— Amount -——-Last Div idend eek's 
1923. 1924. — —1925 Range ——--——— STOCKS Capital Date. Pe Pe 
High Low High. Low. High, Date. Low. ‘Date. (and ticker abbreviations) _ Stock Listed. Paid Cent riod Firs Last Change. Sales 
21% 10% 15% 10% 14% Feb. 28 10% Mar. 19 American Ship & Commerce (sh) (ACS)...... 669,243 ; 107 1% v 
69% 51% 10035 57% 106% Feb, 10 90% Mar. = American Smelting & Refining (AR)......... 60,998,000 1 Q 4 + 1% 29,20 
102% 93 107% 96 1105 Feb 5 105% Jan, American Smelting & Refining Company pf.. 50, J 1% ) i 1 " 
152% 130 153 134 150% Feb. 19 141 Mar. 19 American Snuff (SNU)........ccccscsccccsees 11,000,000 3 142 
101 95 100 94% 99% Mar. 19 98% Mar. i RP rt re 3,952,800 1% 07 
40% 31% 49 33% 54% Mar. 4 46 Jan. 30 American Steel Foundries ($33 1-3) (FJ)...... 24,073,200 75c Q x48 60 
105% 97% 109% 101% 110% Mar. 4 108 Jan. 7 American Steel Foundries pf...............+.. 8,951,300 1% 110 
85 48 61% 36 69% Feb. 26 47% Jan. 16 American Sugar Refining Company (S)...... 45,000,000 1% 654 + Bly 2, SK 
108% 92 99% 77 101% Feb. 28 91 Jan. 17 American Sugar Refining Company pf........ 45,000,000 2 1% 1981 4 1 20K 
36% 16 281, 6% 24% Feb. 14 10% Jan. 20 American Sumatra Tobacco (AMS).......... i 2 1! af uM 
65% 3215 69 22% 56 Feb. 13 12 American Sumatra Tobacco pf........-...+++. > 3 42 + 3 Oo 
5812 40 4345 Me 47 Feb, 25 s American Telephone & Cable (ACE).... ) a 1% Q 40 n 4 ow 
128% 119% 134% 131% 136% Jan. 3 J American Telephone & Telegraph (ATT). " ae 2% Q S31 ( 
é = 89 82% 91% Feb 9 17 American Tobacco ($50) (AT).............06. 3 er $1.75 Q SS%& + 1% rc 
' rf 871, 81% 89% Feb. 9 17 American Tobacco B ($50) (AT B). ; a $1.75 Q B74 4 Ms ow 
105% 1004 1062 01 106 Feb. 17 5 American Tobacco Company pf.............- a ee 1% ) lon + 1 YY 
ioe = 115 112% Jan, 2 6 American Type Founders (TY) Jan. 15, ‘25 1% Q 104 \, wu 
a a. 107% 10512 108% Jan, 20 26 American Type Founders pf.... 000 ,000 Jan. 15, '25 1% Q 100 
is ae 411% 24 49 Mar. 25 13 American Water Works & Elec. $20) (AWW) 10,000,000 Feb, 16, '25 30 464 2% uM 
93 8514 101 89% 103 Feb. 17 9 American Water Works & Electric Ist pf.. 8,952,100 Feb, 16, '25 1% Q 1013 %, i 
67% 48% 102 66 103 Mar, 13 2 American Water Works & Electric partic. pf. 9,798,700 Feb. 16, ‘25 1% a J 101 + %& TH 
98% wy 9914 90 9742 Jan. 20 8 American Wholesale pf. (AWH)............. 6,959,700 Apr. 1, ‘25 1% ELA 1 iM 
109% 65 78% 51 64% Jan 6 2 American Woolen Company (WY)............ 40,000, July 15, °24 1% t mw 
111% 965, 102% 90 961 Jan, 20 2 American Woolen Company pf.............«+ 49,994,200 Jan. 15, '25 1% 4 ” 
34 1% “ie lly 7} Jan $ 2 American Writing Paper pf. (AW).......... 8,058,500 Apr. 1, '13 1 1%, TT 
2% 1 4% 1 Jan 2 21 American Writing Paper pf. ctfs. of deposit.. 4,721,000 —........ 
1914 by 12% 7 12% Jan 1] 19 American Zinc, Lead & Smelting ($25) (ZA).. 4,828,000 May 1, ‘17 a MK) 
58% 24% 36% 24 39 Jan 9 30 American Zinc, Lead & Smelting pf. ($25)... 2,414,000 Nov i, ‘20 $1.50 1% Mn 
53% 32% 484 28% 48 Jan ; 31 Anaconda Copper Mining Company ($50) ( (C) . .150,000;000 Feb. 16, °25 7 s K, 15, 10) 
241, 11 22% 12 % Jan. 12 17 POO CMY ein 5 is 5560cb0sshcenwacdedicwes 3,250,000 2: 
45 21 461% 25 48 Mar. 2 24 BE IE Go ono 0:0 0 0 0.0046 50.0444066anneoeseeees J a 2 teens $21 
a 29 2814 354% Feb. 13 7 Archer-Daniels-Midland eS ee ere 200,000 1 4 
des ‘ 91, 90 964% Feb, 16 5 Archer-Daniels-Midland pf. ............ 4,850, 000 1% Q yt 
94, 883, 4% 831, 97 Feb. 14 28 Armour of Delaware pf. (AMD) 1% 91 RO) 
, : 22% Mar. 18 19 Armour & Co, of Ill., Class A Wh 1) + & On 
18% 10% 14 6 12144 Jan. 28 5 Arnold, Constable & Co. (sh.) 8 Ms rT 
18 15 16% 144, 15% Jan. 14 7 Art Metal Construction ($10) 25¢ 1 , x 
8y 621, 140%, 79 193 Feb. 28 5 Associated Dry Goods (DG).........s-eeeeee 1% Q 180) 0 
89 82 94 B3te 99% Mar. 12 2 Associated Dry Goods Ist pf...........0ee-05: 1% 2 8 98 1 1M 
93% 84 102% 89 108 Feb 7 2 Associated Dry Goods 2d pf.............00008 1% Q 10314 1 om 
29% to 345%, 27% 39% Feb 2 30 Associated Oil ($25) (ADO).......csscccccess 37i4c Q 4 + 1h 14) Cm 
165% 120% 97% 127% Mar 2 16 Atchison, Topeka & Santa Fe (A)............ 1% Q 118 + % 10h TOM 
9054 35% 965, 861% 95% Mar. 11 17 Atchison, Topeka & Santa Fe pf........ 2% SA 945% \% 4 
3% 1% 5 7% Mar. 6 14 Atlanta, Birmingham & Atlantic (AAB)...... 30,000,000 _........ : } 1 aT 
127 109% 152% 112 166 Mar 3 16 Atlantic CORE TAO GRD 60.06.06 ncr00sd00000 10, '25 314 SA 1 ly 1,8 
34 9% 23 10% 41 Mar. 3 5 Atlantic, Guif & West Indies 8. 8S. pm 1, °21 ) $5 + 2% 20, BO) 
rf 6% 31% 12% 47% Mar. 3 5 Atlantic, Gulf & West Indies S. 8S, pf......... 3, °21 $1.25 40 +t uly 
160 98% 140% 78% 117% Feb. 6 2 Atlantic Refining (AFI) 6 On 0 
120 115 18 108 115% Mar. 19 16 Atlantic Refining pf........ 1% Q 1 0 
57% 5] HAS 47 92% Feb. 24 30 Atlas Powder (sh.) (APW) $1 ) is 
90% 2% 93 84 9 14 Atlas Powder pf............... 1% Q 92 
20% 7% 11% 5 2 7 16 Atlas Tack (sh.) (AKO) 1 ‘ " 
35% 7 33% 18% 4 12 3 Austin, Nichols & Co. 24 1 0 
89% 78% 91 78 2 4 27 Austin, Nichols & Co, 1% Q 88 R74, 24, 10 
28% 654 Bly 1% 34 2 7 Auto Knitter Hosiery 5 ee eer $1 2 4 A) 
Ws 2 4% 3 5 6 10 10 Amte Gales ($50) (AU) ...ccccccccccccccccccccs S0BB COR — ncscvecee i + " 
14% 11 16 11% BY "e 3 3 Auto Sales pt. er ene 31, °21 $414 4 + 1M 
144% 110% 134% 104% ve 26 30 BALDWIN LOCOMOTIVE (B).. id aie ere eels i, 26 3% SA 113% 3% 204.70 
116% 110 117% 110% i an. 31 30 rrr 1, °25 31 SA ii ) i 
60% 40% 84% 52% 844% Mar. (i 30 eS SEES rer eee 3, "3S 1% Q 74) ‘ al 
60% 55 6 56M 66% Jan. 6 30 ST Ree 2, °20 1 d idly ¥ Rh 
ad 44), 39% 424% Jan. 15 23 Bangor & Avousieck sre 1, ‘25 ; 457 % “ 
94% 84 9 86 94% Jan 5 19 Bangor & Aroostook pf.............seeeeeeee 1, ‘25 1 v4 
55 20%. 39 2314 49% Mar 4 5 Barnet Leather (sh.) (BLR)...... 15, ’20 $1.50 a) $ 
99 82 95 85 96 Jan. 24 24 EC re ree 95, 1 oH 
35 9%, 2342 14 30 Mar 3 24 Barnsdall Corporation, Class A ($ 5) (BDI). 6214¢ 23 2, 
22 6 173 10 23 Feb 6 19 Barnsdall Corporation, Class B ($25)........ 62 4c 17 % 
62% 50 no 39%, 53% Fen. 14 3 Bayuk Oigare, Inc. (Gh) (BY)... ccccccccccecs iv , 
100 95 98 9542 98% Feb. 16 10 SOUS OE ON i an vn ccnasnctcvwccaxease 1% C 97 
*40 *40 *38 *371¢ :  theadeere Beech Creek Railroad = re 0) 7 
84% 481, 72% 44% 744% Jan. 10 60 Mar. 23 Beech-Nut Packing ($20) (BNU)............. 60 62 ! 
04 104 113% . a eee ee a Beech-Nut Packing pf., Class B.............. 1% i 
71% 41% 62% 37% 531 Jan. 13 38% Mar. 23 CME OUR anc nc cesnce cncaaceeeds 1 4) K RIM 
97% 87 97 8912 102 Jan. 31 94% Mar. 11 ES EE er ee 9 M 
111% 10014 1105 102 116} Feb, ¥ 109 Mar. 19 i CO CS Wis ciicesc20cs+ssconneoeers 12° 50's 500 2 iw " 
98 89 93 73 ny a SSRN Blumenthal (Sidney) & Co. S RR EEO ,500, Apr 1 re 
7% 3% i’ 35% 7 Jan. 10 4% Mar. 23 ee BOP Ae 7g Re eee 249,970 Apr a) i (W 
38 25 42% 20 34% Jan. 9 28 Jan 5 ey EN SE candi was renciewennacion 4,998, Oct. 13 oD 
3 ‘ . 10% Jan, 31 33% Mar. 17 Briggs Manufacturing (sh.) (BGI) 1,999,976 Jan, 8714 s 1 
9% 3 6 1% 35 Jan. 26 3 Jan 5 British Empire Steel (BMP).............. 20,148.7 kent « 
6915 524 4 30 33% Feb. 25 30 Jan 5 British Empire Steel Ist pf.................- ,032,100 Feb. 1, °24 1 
26% 12% 157 5 114% Feb, 24 8% Jan. 21 British Empire Steel 2d pf.............0.005 983, , . 
121% 104% 12414 107% 133 Jan. 7 12 Jan 2 Brooklyn Edison (BE)...... P sccewceeics GEES Mar. 2, ‘25 5 - =' 
18% 91% 41% 13% 45 Feb, 10 35% Jan 5 Brooklyn-Manhattan Transit ctfs, ‘(sh.) (BM) 766,203 4 », 9M 
19% 31% 7% 48% 81% Mar. 14 72% Jan. 2 Brooklyn-Manhattan Transit ctfs. pf. (sh.).. 244,612 $1.56 r & iM 
* 82% HBS, 834 Jan. 22 75% Feb. 17 Brooklyn Union Gas (‘sh.) (BU).............. 492 838 $1 + 2% m 
65% 41% 764% 39 78% Jan. 10 64% Mar. 31 ES errr 8,400,000 1 ti he ‘ 
99 85 99% 84 100% Jan, 16 96 Mar. 25 PE Ee aes 4,675,000 1 bala 
ne 49% Jan. 21 34 Mar. 31 Brunswick-Balke-Collender (sh.) (BCC)...... 500,000 90 ith MN 
25, x 1 5% Mar. 7 3 Feb. 17 Brunswick Terminal & Railroad (BK)........ 7,000,000 
125 120 85 105 Jan, 14 844%, Jan 8 Buffalo & Susquehanna (BFQ) ............... 2,997,500 1 SS 
52 50 50 52% Feb. 16 52% Feb. 16 Buffalo & Susquehanna pf...........seseeseeee 3,943,100 2 
45 50 40 73 Jan, 19 48 Apt 2 Buffalo, Rochester & Pittsburgh (BR)........ 10,500,000 2 48 4 i 
*90 *85 70% 92 Jan. 23 87 Apr. 4 Buffalo, Rochester & Pittsburgh pf.......... .000, ; S Bi 2 14 
144% 100 95 103% Jan. 12 92% Feb. 11 Burns Brothers, Class A (sh.) (BB).......... 80,944 2.50 Q ae + | abl 
43 21% 195% 23% Jan. 14 17 Mar. 31 Burns Brothers, Class B (sh.)..............+- 80,890 50c 18! ale 
120 118% 18 117 Jan. 22 113 Jan. 9 Burns Brothers prior pf...........0-seeeeseees 1,292,100 1% 17 
100% 94 95% 97 Feb. 25 93% Jan. 10 Burns Brothers pf..........ssccsessescccvece ,000,000 l wD 
ye 62% 824%, Mar. 14 65 Jan.- 3 Burroughs Adding Machine (sh.) (BGH)...... 600,000 7 78 a 
70 67 60 104 Apr 4 RE Feb, 26 4S US) 7 reeenrererae d ,000 2% SA 103 M 
9644 8914 8814 98 Jan, 16 961% Jan. 6 Bush Terminal Building pf. 8 Pe Oe 6,950,000 1% 97 
11% 4% 35% 8% Jan 2 44% Mar. 31 Butte Copper & Zinc ($5) (BC).............- 50c ? pala 
37% 12% 14 24% Jan 9 15% Mar. 30 Butte & Superior ($10) — Peiaslsc- tha neh nbae pe ‘901, ‘970 ok It rm 
22 13% 17 28% Jan 3 17% Apr 2 Butterick Company (BCK).........+..+++..+: 14,647,200 % Ww pL 
% 1% 1 2% Jan. 12 % Mar. 30 CADDO CENTRAL 0, & R (sh.) (CCD)...... 150.000 : me 
87 77 80 110 Feb, 21 100% Jan. 27 California Packing (sh.) (CFF).........+.--- 4 103 My ww) 
2934 17% 19% 32% Mar 7 23% Jan. 2 California Petroleum ($25) ee “9 t if BN S00 
110% 9014 2 be 114% Apr 4 100 jan. 2 California Petroleum pf............--seeseeeee 114 + 2 iM 
12% 3% 2% 4% Feb. 19 3 Mar. 24 Callahan Zinc & Lead M¢i6) =. 50: ; t 1 in 
66 42 41% 58 Jan, 7 464, Mar. 31 Calumet & Arizona ($10) (CMM). ri A) 2} OK 
20% 17% 13% 185 Jan 2 14 Mar. 19 Calumet & Hecla ($25) (CAH). 50 14 aly 
160 139% 142% 152% Jan. 8 136% Mar. 30 COMMER POGHIS GE icvicsccesccccsisccacses 2 141 bg a 
534 50% 524% *58 Feb, 10 *56 Jan. 10 CamaGe Bouthiarn (COBY o.o.osccccscsiscccecscec 1 \ 7 
? " 23 , Carolina, Clinchfield & Ohio (CCL)........... 2. 
42 17 14 Case (J. I.) Threshing Machine (CTM) 27 2 py 
85 65 40 Case (J. I.) Threshing i PE. cccccccce 13,000,000 1% 4 1% iM 
4 70 Comtees Coal B COs COMO) «ccc ccccvssccccces 1 hi 
40% 95; 9% Central Leather E sees TF IN 1% It + 1% 4 304 
79% 28% 2914 ee Cr rrr errr 2 7 + 6 0,00) 
231 175 199 Central of New Pyersey (JC)........-2------? 2 a6 ” lal 
36% 28 25% Century Ribbon Mills (sh.) cy... | ere 50 41 ae 21M) 
98%. 91% 91 Century Ribbon Mills pf..............--se00e 1 Hi , 1,000) 
501% 3614 40% Cerro de Pasco Copper (sh.) (CDP). 1 45,5; + 2% 109 
45 2: 24% Certain-teed Products (sh.) (CRT).......... $1 $2! oo AM 
as 734 73\% Certain-teed Products Ist pf..............---. Apr 1 i M4 1 
75 Certain-teed Products 2d pf...............- Apr 1! No x 0 
76 43 26% Chandler Motors (sh.) (CHM)...........++++: Apr 7 36% + 3 +, 200) 
76% 57 67% Chesapeake & Ohio (CO).............0202000e Jan 2 3A ale 1% 090 
104% 96 99% De errr Jan 34% SA 1054 1% rar 
4% 2 3% Chicago & Alton ae NE Tit PE : ts big e 
12% 5% 9 8% De Serre Jan i 1a 
2% 2: 7 3 Chicago & Alton atts. SOE a tecccccsss SE  -s0s0snaies : 
9 *9 8% oe Chicago & Alton pf. ctfs. of deposit 989. : a) 
38%, 19 38 21 Chicago & Eastern Illinois (CE)..........-- 23,845,300 ..... +m ve am 
62% 464 62% 37 Chicago & Eastern Illinios pf...........+-++++ ek error 42% + % ‘aaa 
7 2% 11% Chicago Great Western (GW).. .. 45,246,900 Feb 2 Oe bagel 
17 6% 31% 10% Chicago Great Western pf...............-. .. 46,963.200 July 1 o<% 73 Kk. 
26% 11% 18% 0% Chicago, Milwaukee & St. Paul (ST).........117,411,300 Sep. 214 v4 ve ee 
45% 205s 32% 18% Chicago, Milwaukee & St. Paul pf...... .116,274,900 Sep. mm 6 3h “er 
47% 75% 4914 Chicago & Northwestern (NW)............+++ 145,165,810 Dec. 2 SA 4% + 1 o4, 
118 9745 114% 100 Chicago & Northwestern pf..........-.-++++++ 22,395,100 Dec. 3 SA 110 - ree 
90% 75% 100% 79% 9 ‘ Chicago Pneumatic Tool (CGG)............++ 12'934,600 » 1% ( ‘I oe es ye 
37% 19% 30 21% ; ; ar. Chicago, Rock Island & Pacific (RI)......... 75,000,000 eee 4 40 42% 1% “ee 
95 72 97% 76% 99% Feb. 21 92 Jan. 2 Chicago, Rock Island & Pacific 7% pf........ 29,422,100 Dec. 31 SA 4 4 I + 
5 60% 87% 65% 89% Mar 3 82 Mar. 3 Chicago, Rock Island & Pacific 6% pf........ 25,127,3 Dec. 3 SA s pee Fs A 
78 29 571% 29 59% Jan. 13 39% Apr. 3 Chicago, St. Paul, Minn. & O. (OM).......... 18,556,700 Aug 214 3th Lg sant 
102% 71% 94 684% «108 Jan. 13 86 Mar. 27 Chicago, St. Paul, Minn. & O. pf... 11,250,300 Dec 5 st Bb + 1 100 
3 61% 39 Sa) Jan 3 48 Mar. 18 Chicago Yellow Cab (sh.) (TY), bddabalepnesae 400,000 Apr 33 1-5 M ? + , we 
- : ™% Mar. 12 49% Mar. 31 Childs Co, (sh.) (CDI). : 292,745 Mar + 0% «1 OM) 
30%, 241, 38% 255, 37% Jan, 2 30% Mar. 30 Chile Copper ($25) (CHL). 109,778,625 Mar. 2 A 32% T mort 
31% 14% 29 15 28% Feb. 9 20 Mar, 30 eS OE rrr 500, Sep 37% 21 i ined 
115 TH 150% 100 164% Feb. 11 148 Jan. fi Cleveland, C., ©. & @t. -Te. (OG)......00.c2ere 47,056 ,300 Jan. 20 1% Q 160 
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Yearly Price Ranges Amount ——Last Dividend _ c————-Last Week's Transactions. = 
1923 2 — -——-1925 Range STOCKS Capital Date. er Pe 
High Low High Low High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod, First. High. Low. Last. Change. Sales 
9914 9 110 Jan. 23 *110 Jan. 23 Cleveland, C., C, & St. Li. pt....-..seeeeeeee 10,000,000 = Jan. 20, 1% Q 
70 66 zi 68% *70% Feb. 5 *70% Feb. 5 Cleveland & Pittsburgh ($50) (PTT)......-.. 11,237,750 Mar. 2 874 Q 
#28 o% ke , Cleveland & Pittsburgh special ($50) cocccccece 27 822,250 Mar. 2, Oe Q 
7814 60 75% 55 71% Jan, 12 58% Mar. 17 Cluett, Peabody & Co. (CLU)... mm . 18,000,000 Feb. 2, $1.25 Q 1% mh 
110 99% 105% 100% 108 Feb, 21 103% Jan. 16 Cluett, Peabody & Co. pf............ ccaness 8,482,000 Apr. i, 1% Q 
8% 65% 83% 61 92% Ap 1 R0 Jan. 6 Coca-Cola (sh.) (KO) wa p 500.000 Jan. 1, $1.75 Q + 1% 7.700 
99 9214 99 91% 101% Mar. 12 99 Jan. 27 Caetr- Gets, BE ooo ccscccccessccccssscses ++ 10,000,000 Dec. 30, 3% SA 
35% 20 D4 24% 48% Jan. 13 24% Mar. 31 Colorado Fuel & Iron (CF) eucacebe ° 34,235 900 May 25, °21 % +. t 11,000 
102 102 108% 108% , owe , Colorado Fuel & Iron pf.......00.eeceeeeeeeeee 000 2 Q 
45's 7 49 20 59 Feb. 17 44% Jan 6 Colorado & Southern (CX) déndeuneetabes oud 3 Me: + 1 1.900 
60 47 6514 50 64 Feb. 9 60 «=Mar, 26 Colorado & Southern Ist pf..........-. 2 SA 
“5 35 5 45 58 Feb. 2 54 Jan, 21 Colorado & Southern 2d pf.. a 4 A 
37% 30% 48 33 59 Feb. 28 45% Jan. 21 Columbia Gas & Electric (sh.) (CG) 65c Q Me 16,300 
105 103% 107 Jan. 26 104% Jan. 3 Columbia Gas & Electric pf 1% Q % 1,400 
5i% 41 55 39% 51% Jan ~ 45 Mar. 24 Columbian Carbon (sh.) (CBN) mee $1 Q + % How 
ce : 30% 67 Feb. 16 nw Jan. 2 Commercial Investment Trust (sh. ) “(CIT).... 62c Q 4 soo 
. x 93 106% Jan. 19 12 Mar. 19 Commercial Investment Trust pf............. 1% Q 
6 25 131% 4314 199 Jan. 29 109% Jan Commercial Solvents, Class A (sh,) (CSV)... $1 Q 9 
w Wn 120% a3 189 Jan. 29 Jan. 9 Commercial Solvents, Class B (sh,.) ; - a an 
184'» 44% H6Y, 32% 3% Jan. 22 Mar. 18 Congoleum-Nairn, Inc. (sh.) (COG) ae 75e Q 7 
22% ory 14% 7% 17 Feb. 10 Feb. 16 Conley Tin Foil (sh.) (CLY) seeps. eeeeees ‘ 50¢ + 
39%, 14%, 30 11% 32% Feb. 19 Jan 2 Consolidated Cigar (sh.) (CGR) nas teas 1% 4+ j 
83 60 84 59% 89% Feb. 14 Jan 2 Consolidated Cigar pf........-+eesessees 1% Q %, 
% 3% M 9% Feb. 19 Jan. 7 Consolidated Distributors (sh.) (DIS)..... (62% as 11 
: +. 79% 60% 78% Feb. 10 Mar. 30 Consolidated Gas (sh.) (G)........ $1.25 Q + 1% 
14% 6 8 2% % Jan, 7 Mar. 19 Consolidated Textile (sh.) (CTX)...........+. 75c <s 
57% 427 6954 43% rit Jan. 4 Mar. 30 Continental Can (ah) (CH).......cccccccccces $1 Q + 1% 
110% 102%, 114 104% 116%, Feb, 17 Feb. 6 Continental Can Co. pf........--ceeeceeeeeues 1% Q Tr 
103) 90 109% 89'5 120% Jan. 26 Jan 5 Continental Insurance Co. ($25) (CIS) ‘ 3 SA bly 44 
124% 5 8% 6 10% Jan. 13 Jan 2 Continental Motors (sh.) (CMR)............. 20 Q 7,400 
a6 45% s1% 41% Feb. 25 : Mar. 30 Corn Products Refining Co. ($25) (CFG) 50c Q re 12600 
122 115% 123% 115% 123% Mar. 25 118% Jan. 7 Corn Products Refining Company of hn EEE 1% Q Me 300) 
Dig 20 43 21 44% Jan, 27 36 Mar, 30 Crex Carpet Company (CRX)..........-. ‘ 1 .° $ 100 
845 57% 76 48 79% Jan. 17 44% Mar, 30 Crucible Steel Company DN nicdsncuaeneckia 1 Q + 1% 241,600 
"Oils 85%, 97 86 96 Jan. 15 93 Jan. 2 Crucible Steel Company pf............... an 1% Q 1 200 
20 8% 18 10% 14% Feb 9 12% Jan. 12 Cuba Cane Sugar (sh.) (CS) eae ° oe + 5,600 
65', 33% 71% 53% 62% Feb. 26 56% Jan. 14 Cuba Cane Sugar pf... ......ccecececees 1% + 1% 9,000 
69 60 92 71% 89 Jan 2 86 Feb. 106 Cube a ee aaa 3 SA ‘ 
37% 2 38% 2844 33% Mar ‘ 29 Mar. 19 Cuban-American Sugar ($10) (C GRRE Se Ti Q + %& 3,100 
102% 2 100% 96 101 =Mar, 13 6% Mar. 28 Cuban-American Sugar pf...........-seeesss: 1% Q 
12% 3 BLL 4% 6% Feb. 27 1% Ap 3 Cuban Dominican Sugar (ah ) (DMS). 1K 2 GOO 
58', 30 52 38 14% Jan “ 37% «Mar. 27 Cuban Dominican Sugar pf..........+esee0e oes 
76% 561, 73 Jan. 19 62 Mar. 30 Cushman’s Sons (sh.) (CHS)...........6.00005 » The Q + & um) 
100 100 103 Mar. 18+ 103 Mar. 18 CORMAN TH WE o ccccscsccccccccccessescseses i% Q 3 
as 74% 45% nit Feb, 24 50 Feb. 17 Cuyamel Fruit (sh.) (CDF) ‘a bAannee hace , $1 Q é 31 4 7.600 
72% Dele 32% 6G 7% Jan 9 2% Feb. 19 D. BOONE WOOLEN MILLS ($25) (DE) .... 4,687,500 July 1, ‘2 75¢ 3 tly 3 1 2,600 
81% 20% HO, 381g 19% Jan, 23 30% Mar. 26 Davison Chemical (sh.) (D)............064- ‘ 234,345 Nov. 15, ‘20 $1 32 34% 344 + 25 in 100 
73% 60% 84 61% 92 Feb, 17 82% Jan. 6 Deere & Co, pf (DER). . 37,828,500 Mar. 2, '25 The Q 90%, 914 a1, 4 "ani 
28 18 22% 18} 24% Jan, 28 20% Mar. 18 . De Beers Con. M. (sh.) (DB) 25,400 Feb. 2, ’25 95c ¥ 20% . 
124'y 9314 1395, 104% 145% Apr i 133% Mar, 30 Delaware & Hudson (DH) ooecsccccess 42,503,000 Mar. 20, °25 2% Q 134 1454 133% 145%, + +10% 2.000 
1301, 109%, 149% 110% 144% Jan, 13 25 Mar. 30 Delaware, Lack. & Western ($50) (DL)..... 84,554.000 Jan, 20, '25 2.50 Q 25 130% 125 x 130 1% 4/200 
- 434 42 60 Jan, 12 36% Mar. 24 Denver & Rio Grande Western pf. (DDE). iY} Bere rre re 38k, 41 38% 41 + 2Y, 1200 
111 10014 115% 102% #4119 =Mar, 7 110)0 Jan. 5 Detroit Edison (DT) 65,200,600 Jan. 15, 25 2 Q 114 115 114 115 - & "S00 
20 20 22% 20 9 | Jan. 20 a | Jan. 20 Detroit & Mackinac (DET)............ a 000 1 
35 35 35 35 72 Jan 5 70 Feb 2 Bentness | PANGS Bho dc ccccccctcccececss ns 950,000 2% 70 
764 65 71 71 ; - me. Detroit United Railway (DU).......... .. eee 15,358,000 1% -«.. 71 
98 90 98% 93 100 Feb. 16 97% Jan, 29 Devoe & Raynolds Ist pf. (DRS)........... 1,933, 1% Q 100 
. 119 119 118 Feb, +) 116 Feb. 11 Diamond Match (DN) nesccnsevcescoseene 16,965,100 2 Q 116 
22 15% 20% 11% 16% Jan. 19 13% Jan 2 eee. Bee GUD GD. .vcccncceceacccsnctse 1,000,000 50¢ Q 14} l4'y 13% x13% 4 1,100 
14% 11 i8 o% 16% Jan, 12 14 Feb. 16 Douglas-Pectin (sh.) (DOU) as 300,000 2 Q 1544 154 15 15 1.100 
a ; . ee Duluth-Superior Traction (DX)............ 3,500,000 1 ; ‘ >» 
3% 2 i) 2% 4 Jan 2 ; Apr 1 Duluth, South Shore & Atlantic (DS). .. 12,000,000 P wv 3 3 3 400 
5% 3 84 $y 6% Jan. 23 > Mar. 20 Duluth, South Shore & Atlantic pf............ 10,000,000 : + a 
148% 106 142 112 154 Mar 4 134% Jan. 5 Du Pont de Nemours & Co. (DD)............ 95,067,500 Mar. 16, '25 2% Q 141 A v.40) 
103% 101 96 85 NM Mar 4 94 Jan. 23 Du Pont de Nemours & Co, deb, 6%.......... 69,521,200 Jan. 26, '25 1% Q Util, + 4s “204 
80% a 1OB'¢ 102 107% Feb a) 105 Jan. 7 Duquesne Light ist pf., Ser. A (DQ)......... 30,000,000 Mar. 16, ‘25 1% 107 Gon 
AO, 82 10 5 { Jan. 31 ~ Jan. 31 Durham Hosiery, Class B ($50) eae 3,750,000 Jan. 3, '21 87% 
ans m4 57 40 ‘ . Dee MSGET BE occ ccccccessccccesscscecse 3,000,000 Aug. 4, ‘2 1% - ; 
15% % 114% 104% 118 Jan. 19 10844 Mar. 19 EASTMAN KODAK (sh.) (EK) abit 2,040,050 Apr. 1, '25 +$2 109  t a0 
114% 108" 115 108%  .. pees Bastman Kodak pf........-.cccsssccccseeccees 6,165,700 Apr. 1, '25 at re ies 
27 20 245 8% 16 Jan, 3 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX)..... 229,500 July 1, '24 40c ‘ 14% t, 1,300 
12 Mar 18 1) Mar. 18 Elec, Pw. & Let. allot. ctfs. 40% pd. wi. 1. (EL) “nena J 100% ‘ "700 
pom - . oe 100% Mar. 23 100% Mar. 28 Elec. P. & L. allot ctfs. full pd. w. i soenacous “s 
The 52 6 V's 70% Jan 60% Mar, 30 Electric Storage Battery (sh.) (EG).... Apr. 1, '25 $1 Q 62 », 70) 
2 12 ‘ 4 * 11 10% Jan 7% Feb, 17 Flk Horn Coal ($50) (EH)....... ‘ae Sep. 11, "19 75¢ a 9 100 
36 20 25 20% Jan. 1% 19 Mar. 30 Elk Horn Coal pf. (§$50)..........s0e000. June 11, °23 75¢ 19 1k 1) 
™% Sy 3% 2% Jan 3 1% Mar. 9 Emerson Brantingham (EGM)................ 10,132,500 _..... re ‘ : : 
30% 6% 16 15 Jan. 2 11 Feb. 2 Emerson Braatingham pf. . a Nov. 1, ‘20 1% a 11% im 
4% 58% 73% 72 Jan. 9 63% Apr. 2 Endicott-Johnson ($50) (EJ): Apr. 1, ‘25 $1.25 Q 64% y 1,200 
118 109 115 116% Feb. 16 112% Jan. 21 Endicott-Johnson pf ~ Apr. 1, ‘25 1% Q 113 My 500 
22% 10% 35% ‘4 Feb, 24 °%% Mar. 30 Erle (E) .. Ppp eT ATEN he : 29% M4, 18, 100 
31% 5 494 46% Jan. 2 15% Mar. 30 Ee eo Ee Apr. 9, ‘07 2 ‘a 37% %, 19,300 
27% 10% 468 43% Jan ’ 5% Mar. 31 Ph Te Mi nk tondddke ee beeeersbeadecess sonnses ee eeecees . 36% 2,00 
56 56 *60) *“G1% Feb 4 *59 Apr ; Erle & Pittsburgh | ($50) GP) cece Mar. 19, ‘25 87 lec Q 59 . l 
31 19% 24% 19% Jan ; 16 Mar. 14 Exchange Buffet (sh.) (EXY) eae Jan. 31, °25 50c Q 16% 700) 
13 3 4' 2 $ Jan ; 14 Mar. 27 FAIRBANKS COMPANY ($2! (FI) , ETT ee oe 
. : Fairbanke Company pf......ccccccccccsscccces J y Apr. 1, ‘2 2 an 
. ; 34 25% Mar. 12 2% Jan 2 Fairbanks, Morse & Co. (sh.) (FKM) 368,977 Mar, 31, °25 65¢ Q 35% + > OO 
93 52 DB, 61 103% Mar 2 90% Feb. 17 Famous Players-Lasky (sh.) (FF). . Feb, 2, °25 $2 Q 93% ; s0 900 
wy 3 1084 87% 110 Jan 8 103% Feb, 17 Famous Players-Lasky pf.........-..-++++.: Apr i 2 Q 106% ) 1000 
‘ . 122% 75 148% Mar 6 114% Jan 3 Federal Light & Traction (sh.) Apr. 1, ‘25 t$1.75 Q 137% 21 200 
ae P 85% 74 87 Mar 9 a5 Jan. 14 Federal Light & Traction pf..............20-+. Feb. 28, '2 1% Q on ‘ ; 
13 5 24% 5% 25% Jan, 15 154% Mar. 13 Federal Mining F Smelting (FS). P Jan. 15, " 1% Ne 15% + 300 
6044 34% 64% 41% 644% Jan, 15 49% Mar. 11 Federal Mining & Smelting pf................. Mar. 16, ‘25 1% Q 514g ano 
138 102 146 118 166% Jan. 12 147% Jan 5 Fidelity-Phenix Fire Insurance ($25 Jan. 10, '25 $3 SA + 43 "400 
10% 7% 13% Oy <3 os 2 12 Jan & Fifth Avenue Bus temp. (FV Jan. 15, °25 16c Q %, 100 
. ‘ . 68% an, 15 60% Feb. 17 Fisher Body, new (sh.) Feb. 2, °25 2 co ‘ | 
102% 94 106% 98 106% Mar. 14 104% Mar. 23 Fisher Body, Ohio, pf. 000. Apr. 1, '25 “pe Q + i 300 
16% 5% 13% yt 13% Feb 6 10% Mar. 24 Fisk Rubber (sh.) (FK) 796 Oct. 1, °20 75¢ ‘ 10% + 41 18.900 
+. F 86 38% 35% Jan. 14 75% Jan. 16 Fisk Rubber Ist pt 7 ata 947 Feb. 2, '25 $1 78% + Ww 1700 
47% 37% 90% 44% 86% Jan 2 7h Mar. 19 Fleischmann Company (sh. ) (). ,500 Apr. 1, '25 $1 Q 76% Ge x’ ROO 
78% 58% 94% 66% 110% Apr ay Jan sf Foundation Company (sh.) 88,! Mar. 16, ’25 $2 Q 103% + 5% 3° 700 
; 7 106% 104 3 104% Feb 2 101% Mar 9 Franklin Simon pf. (FIS).......... 4,000 ,000 Mar. 2, '25 1% 102% , or aan 
22 9% 13% i% 12% Ma 2 - Mar. 18 Preemect Temas (O.) CPB )occc ccccccccccecess 729,420 Nov. 28, '19 10% + 700 
14% a as 3M 164% Mar, 2 4% Jan. 2 GARDNER MOTORS (sh.) (GRD) ‘ 155,000 es ae 123 + 3,700 
BLY, 7 a >. 38% 58M Jan 10 4 Mar. 30) General American Tank Car (sh.) (GT) .... 252,835 Jan. 1, '25 $1.50 SA 47% pa , oO) 
84 a +4 ~+ 2 a 99 Jan, 1 96 Mar. 25 General American Tank 7 Se ere 8,844,000 Apr. 1, ‘25 Q ss 
+ = -" ai% 63% Jan : 42% Mar 0 General Cc Seer Pe = §=—«s |. ntecese 46 11.800 
108% 6 = 21% 100 | jan 2 ‘86% Mar. 17 Ns cans aig, suincsosusnens 7,416,000 Mar. 2, ‘25 1% Q STL 41% "00 
inte 7 = = 147% Jan 2 121 Mar 7 General Baking (sh.) (GG)....... ‘ cnkmnsad 429,719 Apr. 1, ‘25 $1.50 Q 125 2 100 
o71 80% on J 2 2 Jan 9 119 Jan 9 General Baking pf. (sh.).. we cetteeeeeceseneres 90,775 Apr 1, "25 $2 Q 
110 3 108 oF” A 4 Lots Mar 4 v2 Apr ; General Cigar Company (GY)............. . 18,104,000 Feb. 2, °25 2 Q 93% 2 300) 
+ +i 17 es 11) « Mar, 12 1% = Jan 3 General Cigar Company P nate aaiean emma 5,000,000 Mar. 2, °25 1\% Q kd 
p ¢ ier = 109 Keb 2h 107 Jan 5 General ¢ igar Company deb pf............+-+++ 4,000,000 Apr. 1, ‘2h 1% Q : 
202 a A 03% 320 Jan 2 227%, Feb. 17 Gene ral Electric (GL).. ios ba naee ..... 180,287,300 Jan. 15, ‘25 2 Q 2% 23, i&, 100 
2 4 ant 10% dM 4 Jan 11 Jan 2 General Electric special ($10).........--+++++ 26,707 ,670 Jan. 15, ‘25 15¢ Q 11 “I 5.400 
Pa os -" “4 ‘ 79 Feb 10 64% Jan 5 General Motors (sh.) (GM) ‘ .. 5,161,600 Mar. 12, ‘25 $1.50 Q 68% + 43 9.200 
+4 ioe 4 +f 94 % Jan. 21 90 Feb, 13 General Motors pf 2,381,900 Feb. 2. '2! 1% Q : 7 Peis 
9 78% 9314 80% of Jan. 12 91 Feb, 21 General Motors 6% deb 3,576,000 Feb. 2, 25 1% Q 
1031 95% 108% Feb 2 102 Jan 5 General Motors 7% cum. pf 102,116.900 Feb. 2, °25 1% Q 4 
eine a. 45 18% 7% Mar. 3 42 Jan. 16 General Petroleum ($25) (GP) pecceceeenm SE Mar. 16, ‘25 5Oe Q + 2 
_— od ae 31 8% Jan. 14 5 Mar. 31 General Refractories (sh.) (GRX). 225,000 Jan. 15, °25 50e Q 2 
61% = 39% 47% 7) «Jan. 13 $70 Mar. 16 Gimbel Bros. (sh.) (GI)........... 600,000 einen Re “a 
102 96%, 99 14 Jan, 20 2% Mar. 14 Gimbel Bros. pf............- 18,000,000 Feb. 1, 1% Q ; 
. 1 28% Mat 26 22% Feb. 13 Ginter Company (sh.) (GIR). vaneeu 150,000 Jan, 20 3744c 
12% 6 x 17% Fet 1 12% Mar. 19 Glidden ee (sh. ) (GLN). peensecnese . ne =——=<CS—«w hn K : + 4% 
. 28% 42% Jan. 12 37 Mar. 3 Gold Du (sh.) (GK hand 220,172 ua % 
41% 17% 17 5% Mar. 6 6% Jan. 5 joodrich ‘“(B. F.) (sh.) SD os caaaniaas 601,400 Feb. 15, '21 1% ; + 1% 
921, 67% 704 98 Mar. 6 92 Jan. 3 Goodrich CB. FV.) Ce. OO. ccccccccccccccccscces 34,848,000 Apr. 1, ‘25 1% Q . 
99 8 108% 88% 107% Mar 6 103% Jan 5 Seesyeas Tire & Rubber prior vf. (GOR).... 15,000,000 Apr. 1, '25 2 Q 
6214 35 90% 39 101% Mar 6 86% Jan 6 Goodyear Tire & Rubber pf ee oo Se ti«ié‘éiéw@ cece ad ‘ai ie 34 
33 12 21% 12% 214 Jan. 14 13 Mar. 30 Granby Consolidated (GB) 34,479,700 May 1, 1% ee ; "% 
80 50% 7 53% 71% Jan ~ 60% Mar. 24 Great Northern pf. (GQ) 249,478,250 Feb. 2, 2% SA + 1% 
36 25 394 26 40% Jan, 23 27% Apr 2 Great Northern ctfs. for ore prop. (sh.)...... 1,500,000 Dec. 24, ’ $2 5\ 
To 96% 8314 99% Mar 3 91 Jan. 16 Great Western Sugar ($25) (GSW) J Apr 1, 2 Q + 1% 
108% 1024, 115 105 111% Jan 2 108 Mar. 30 SD errr hee, 3. * 1, Q » 4% 400 
Fy “* oie an . ar Green Bay & Western (GN)................-. 3,500,000 Feb. 9, 5 A 
34% 13 21% 10 19% Jan. 2 11% Mar. 19 Greene-Cananea (GNP) I Nov. 22, 50c 13  & 500 
14% 5 10% 1% 6% Jan ot ) Apr 2 Guantanamo Sugar (sh.) BO. 5c ssine a panke 375,000 July 1, 25e AM , (m 
101 5 93 89% 80 Jan. 23 80 Jan. 2:3 ey Sn Sr, on eeaueesceseesecenns 1,425,000 Apr. 2, 2 Q P : 
20 91, 2914 11% 28% Jan ; 23 Mar., 30 Gulf, Mobile & Northern (GU)................ 10, ,000 Rie 23% rl 7700 
62% 44% 99 50 Wy Jan. 10 89% Mar. 30 gulf, Mobile & Northern pf...........-.0.+005 10,961,100 i, @ 90 + 3y 1100 
104%, 65 4 89 4 62 4% Keb, 67% Mar. 2 Gulf States Steel (GJ) : ‘ 12,272, 250 1% Q 6o + 1 5900 
105% oR, 102 98 105% Jan. 20 105 Jan. 30 Gulf States Steel Ist pf.............cseeeseees 2°000.000 1% Q ; 
—- - . os ? HACKENSACK WATER pf. ln 25) (EW). 2,189,775 871 ? 2 
oT 88 95 7 gu Feb. 11 id Apr. 3 Hanna (M. A) ist pf. (HNA eee ... 11,620,000 in 7 68% 69 65 87 171 TT) 
120 120 eee Harbison-Walker Ret (HKM). iEt "97000! 1% #6 120 , 
42% 39%, 44%, 31 17% Jan 7 27% Mar. 23 Hartman Corporation (‘sh.) (HRT)... 393,615 62% Q 2x1 ORY Qt ore » 100 
‘a ai sim aa eaet Ps sehr: Havana Electric Ry., Let. & Pwr. (HNR) 15,000,000 3 SA “ ms .  -. ‘ i 
3 Rt, BR, 43% Jan ot 30 Mai 14 Hayes Wheel (sh.) (HJ).......-.-0seeeees 200,000 7 Q 31% 31 32, rae » 100 
‘ie ra ‘ 00% 04% Feb. 26 1000s Jan 2 Se ann ick nibddakiakées ee eamine ae he 1,842,400 1% Q 103 10) 103%4 + 3 "oon 
9% ‘ 57% 77% Jan. 21 9 Mar. 3) Helme (George W.) Company ($25) (GH) 6,000,000 77 Q 70 69 69 1 F 304) 
112% 113% 113 ia cenans ‘ Helme (George W.) Company vf endind Gaiheon 4,000,000 14, Q 113 
ie 96 06 Hocking Valley (HV)..... ep ed 11,000,000 2 SA 96 
< _ - a —— ~ooneen ea 
. | 
» “he ~ } 
ae oo nama — PRINCE & WHITELY Chicago, Cleveland, Akron, New Haven, 
Members Chicago Stoc xchange 
R g (Established 1878) Newport. 
| 


Members 


Cleveland Stock Exchange 


25 Broad St., New York 


Accounts Carried on Conservative Margin. 


_Investment Securities. 
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—-—Yearly Price Ranges - — Amount —_——Last 
1923. 1924 — —1925 Range.- —- STOCKS Capital Date. 
High. Low. High, Low. High. ‘Date Low. Date, (and ticker abbreviations) Stock Listed Paid 
; 51% 48% 18% Jan 9 45 Apr. 1 Hoe (R.) “& Co., Class A (sh.) (HOO)....... ~ 80,000 Jan. 15, "* 
19% 54 56% 35 50 Jan. 12 43 Jan. 2 Homestake Mining CEBBE) . ccccccsccces escovces 25,116,000 Mar. 25 
39% 28% 38 31% 37% Jan, 20 34% Jan a Household Products (sh.) (HOU)............ 500,000 Mar. 2, 
78 40% 2% 61 85 Jan. 29 60% Mar. 30 OS Ee Pr ear rr 25,000,000 a 
oe as 29% 20% 27% Mar. 26 21% Mar. 18 Hudson & Manhattan (HU)..........-.+.++6- 28,243,800 a ‘ 
; 64% 57% 66% Feb. 2 64% Feb, 18 Hudson & Manhattan pf..........cseeeeseeeeee 4,195,000 Feb. 16, °25 
32% 20 36 201% 444% Mar qd 33% Jan 5 dudson Motor Car (sh.) (HMT)........... 1,320,050 Apr. 1, ‘2i 
2916 15% 18 11% 19% Jan. 5 14% Mar, 18 Hupp Motor Car ($10) (HUP)................ 9,138,090 Feb. 1 f 
34 2 10 3% 71 Feb. 18 6 Jan 5 Hy@raulic Steel pt. (HY)........ceses. ar 5,998,900 Mar. 31, °21 
117% 99% 7 ILLANOIS CENTRAL (IL). F 121, 186,700 Mar, 2, 
118% 105% 7 Illinois Central pf. - 20;639,500 Mar. 2, ‘25 
74 7 Illinois Central Leased L ine (01AA:).... 10,000,000 Jan. 2, '25 
11% 3% Independent Oil & Gas (sh.) (IX)...... 450,000 Mar. 31, ‘25 
23% 12 indian Motorcycle (sh.) (IMY)...........+.-. 100,000 sks 
8 3% Indian Refining ($10) (IRR)............-. ... 7,830,450 Dec 
49'~ 49% Im@iam Refiming Pl. .ncccvccccccccccveccescccss 2,296,400 Dec, 
*185 *119 ED, UE MED 0 5 4:0'0:0:5.0'00:0:6:6.60-5-5 4066 060000 24'056,300 Mar. 
=" *105 *102 RE IE 9 in 6 5:6:6.0. 0 4.00.5.46608 000000 9-000 9% 2,525,500 Jan. 
- 465, 31% eS OS BS ee eer rrr errr 1,182,779 Mar 
105 96, CD Bcc cncicaceiesecasuaaneseeascase 10,000 ,000 Apr 
43% 23% Inspiration Consolidated Copper ($20) (INS).. 23,639,340 Jan 
22% 91; interboro Rapid Transit. (ERT). ..00..cccceece 34,105,000 Sis... 
4% 4 International Agricultural (sh.) (IGL) 380,435 3 ..... 
: es es International Agricultural prior pf....... -... 10,000,000 ; . 
3 97% 67 International Business Machines (sh, ) (IMN). 150,688 Jan. 10, '25 
' 44 31 International Cement (sh.) (ICM).......... ‘ 400,000 Dec. 31, 
; 27% 195, International Comb. Engineering (sh, » (IN). 427 924 Jan, 31 
} 98', 66% International Harvester {HR)..............+. 99 876.600 Jan. 15, ’2 
116% 106 International Harvester pf. Tere. Mar. 2, ‘2 
11% 4% International Mercantile Masine. (M) gh aalbpavae 49 872,400 3 
cre 18% International Mercantile Marine pf........ .»» 51,726,300 Feb .. os 
16% 10%, International Nickel ($25) (IK).............. 41,834,609 Mar. 1, ‘19 
83 69%, Tntermational MICHGl 96 ...ccscccccse cessccccee 8,912,600 Feb. 2, '25 
58% 27% International Paper Company (IP)........... 20, J ce 
= International Paper Company pf........... 547,200 Jan, 15, ’25 
T5% 60 International Paper pf., stamped...... 24,452,000 Jan, 15, °25 
ae . International Rys. of Central America (RW) 10,000,000 nreee 
40 40 International Rys. of Central America pf...... 1,420,400 Feb, 16, 25 
92 77 pbemainmel Tele (REID 6... <.n.25.006050.000660000 6,077,100 Apr ce 
79% 6414 International Shoe (sh.) (ISS)............-.. 920,000 Apr 1, ‘2 
120% 1144 International Gino Pl ....cscce cocccceccsce 100 ,000 Apr 1, 3 
' 71% 64 International Telephone & Telegraph (TX). 17,118,300 Jan. 15, '25 
41% 24%, Intertype Corporation (sh.) (IRY)........... 199,130 Feb. 16, °25 
6% 1% : ee EE erate ee 30,000,000 Ja seaen 
58% 3214 5 Iron Products ($10) (IRO)............ oeses 264,140 Jan. 31, 
} 110% 92 A: jaan HOR  PHOGUCIS PE... cc cccccscsccccccosscocccss 954,900 Feb. 16 
a . a Island Creek Coai CU) TRO obec scncdcsccns 118.7 Apr Ae. 
1 24 154 23 2 et é d Es. SUE GOUED QOD sc sccwsasvcrecasiveae’s 120,000 2a neee ; 
88% 6 106 78 110 Feb. 25 10244 Jan. 19 EE ne cee bis ab hoawen eran eaeiecenced 3,640,000 Apr -_ 
| 83% 203% 271s 14% Ke 3 16% Mar. 31 Se TE, TN Gea scccccccsnecenecesanrss 10,000,000 Oct. 15, 
| 110%, 107 115 109 Mz 23 111% Feb. 9 Jones & Laughlin Steel pf. (JL)............. 60,000,000 Apr. 1 
re a6 52% 21% ar 3 42 Jan. 27 Jordan Motor Car (sh.) (JJ)...........ese0- 126.000 Mar. 31, ‘2 
im ~=«O 99 92 Mar. 12 99 Jan. 2 K. C. POWER & LT. Ist pf. (sh.) (KLT)... 110,000 Apr. 1, 2 
24% 155% 41% 17% 5 Fe 21 28% Mar. 30 Kansas City Southern (KSU) . ‘ 
| 57% 4185, 5914 51% 595% Feb. 24 57 Jan. 15 Kansas City Southern pf.............2..ee00es Jan. 15, '25 
j 3% % 1 4 14% Jan. 28 % Feb. 28 Banmees & Gell GIG) CNB) ..cccccscccccsccce EARP = an oe vows 
| 45% 28 38% 16% 27% Jan 5 18% Mar. 17 Kayser (Julius) & Co. ag ‘ 
104 By 1021, 77 90 Jan. 13 83 Mar. 30 Kayser (Julius) & Co (sh Api 
} 624 2014, 35 9% 17 Jan 3 12% Mar. 24 Kelly-Springfield Tire ($35) Feb. 
| 108 78 88 33 ot Jan a) 41 Mar, 25 peg oe! Bol rrr ere rer rrr re Feb 
! 9214 70 78% 40 ms Feb. 4 3 Mar. 25 Kelly-Springfield ay A pf Apr 
| 117% 75 104 76 101 Jan. 13 88 Mar. 26 Kelsey Wheel (KW)........ Api 
10414 98 107 104! 110 Jan. 12 107144 Jan. 27 Kelsey Wheel pf.......... Feb 
45 293, 57% 34% ve Jan. 13 46% Mar. 30 Kennecott Copper (sh.) ( 3,573 Apt 
11% 156 4% 1% 34, Feb 5 1% Jan Keystone Tire & Rubber (sh.) (KST). rere 5,480 Oct 
645% 35% R6% 5214 87 Jan 3 74 Mar. 25 Kinney Company (G. R.) (sh.) (KNX)....... 60,000 : 
100 92 9812 88 100 Feb 3 97% Jan 6 Kinney Company (G. R.) pf.........eesseeeee , 
62% 421 45% Jan 7 31% Jan. 21 Kresge Department Stores (sh.) 
98% 90 93 Jan, 31 88 Jan. 16 Kresge Department Stores pf.............004. 
177 475% 28712 132 Mar, 2 75 P 1 Kresge (S. S.) Company (KG).............4.. 
112% 109% 114% 110 110 Mar. 23 110% 23 Kresge (S. 8S.) Company pf.........sscecee P 
160 1501, 325% 190 . Kress (S. H.) Company —_ iitec Roe Skate etna all 
118 117% es ‘ oe ‘ ° eeeen Ch. Ti.) COMMIT Bho ods cc cccvsccccceve 
Mis i 30% 25 27 Fet il 264% Mar. 19 Kuppenheimer (B.) ($5) (BKU)............ 
sn 96% 91 100 Mar. 13 98% Apr 4 Kuppenheimer (B.) Pf... .eeeeeseeeseeseeeees 
87 75 113 7é 178 Mar 31 110% Jan 5 LACLEDE GAS ae (LG) 
ff *78 *78 79 73 2 81 Feb. 20 Laclede Gas Company pf.......... 
31% 113, 17153 8 11% Feb. 20 Lee Rubber & Tire ¢sh) _o™. 
71% 54 85 39% 69 Mar. 30 BO ee: Os Rr re rr 
Z 68% 50 57 Mar. 25 Liggett & Myers (325) CL MiB) 
oo . * 68% 487 554% Mar. 27 Liggett & Myers, Class B ($25) 7 
118% 111% 121 115 116% Jan. 16 Reet i TI Ws asc cccocicrcdcccseneansvce 
14% 58% 71 56 614% Mar. 31 Lima Locomotive (sh.) (LMW)......... ; 
21% 14 25 15% 22 Feb. 17 Loew's, Incorporated (sh.) (LW). 
11% 6 8% 5% 6 Jan. 28 Loft, Incoporated (sh.) (LF)........ 
‘ ‘ rT 454% Mar. 20 Long Bell Lumber A (sh.) (LQ) in 
661%, 3614 84 50 77 Feb. 17 Loose-Wiles Biscuit (LO)..........0eeeeeeenes 
107% 105% 106 105 104% Feb. 13 Loose-Wiles Biscuit Ist pf...........ceeeeeeee 1 
117% 10314 105 90 104 Feb. 11 Loose-Wiles Biscuit 2d pf............e0ee-e005 '000;0 1, 
; 40% 33% 30% Jan. 24 Lorillard (P.) Company ($25) (LOR)........ 30,311,200 Apr 1 
119 112 117 112 108% Feb. 27 Lorillard (P.) Company pf.........-.+ee+eseee% 11,306,700 Apr ie 
os 14% Mar. 31 Louisiana Oi! (sh.) (LL).. aa ° 1,046 389 . r 
155 84%, 109 87% 106 Jan. 16 Louisville & Nashville (LN) ioe eeeeese x . 117,000,000 Feb. 10, ‘25 
ae 38% 17 31% Feb. 17 Ludlum Steel (sh.) (LMS)................ 120,000 Apr. 1 
102 ies 106 100 102% Feb. 16 McCRORY STORES CORP. pt 6 6 3,000,000 Feb 1, "28 
aa 106% 86 79 Mar. 17 McCrory Stores, Class B (sh.).............. 49,529 Mar. 2 Fi 
! 202 15 18% 14% 16 Jan 2 McIntyre Porcupine Mines toe (cy 6 ee 3,990 .000 Mar. 2 
94 58, 118% 75% 117 Jan. 16 Mack Trucks (sh.) (MQ). eee 283,251 Mar. 31 
99% 87 107% 3% 104 Jan. 27 OS RR Oe 10,921,800 Mar. 31 
82 72 101% 87 99 Jan 2 BEG TEUCKS BS ME. occ ccvccccnscescccccsscccs 5,331,700 Mar. 31 
121 105 119 107 114 Mar. 20 Mackay Companies (MK). .........se00+esseee 41,380,400 Apr 1 
10\2 6414 69 641% 66 Mar. 12 DRONES: CREED BE. occ sccncaceecvesscceses 50,000,000 Apr 1 
a T1% 57 Te 59 69% Jan 3 Macy (R. H.) & Co. (sh.) (MZ)........... F 350,000 ‘ 
115% 110% 116 111% 114% Jan, 2 Macy (R. HH.) & Co. ph. .ccccccccccccccvessace 10,000,000 Feb. 1, '25 
38% 27% 455% 26% 34 Mar, 31 Magma Copper (sh.) (MMX).. . ia , 330,913 oa 
40 21 41%. 18 215% Mar. 30 Mallinson (H. R.) Company (sh.) (HK). 200,000 
80% 82 93 78% 81 Mar. 16 Mallinson (H. R.) Company pf...........-..+. oars Ap . 9g 
75% 43 69% 45 50 Jan 5 Manati Sugar (MNV)..........ccccccccscccees 10,000,000 Mar, 2 
{ 72 7 7 79% Mar. 30 TN ES errr er Tree. 3, 500 OO Apr 1 
, 1% 1% 5, % ss seeesens Manhattan Beach (MB)..............++++:; 5,000 ,000 
35 49% 33% 59 Mar. 10 424% Feb. 11 Manhattan Electric Supply (sh.) (MSY). 69.969 Apr. 1 
60 37% 85 42 100 Jan. 14 65 Mar. 21 Manhattan Elevated, guaranteed (MAN) 4,345,000 , 
45% 27% 51% 3014 514% Feb. 9 32% Mar. 23 Manhattan Elevated, modified guaranteed.... 55,342,500 Apr. 1, ‘2 
57% 40 44 26% 30% Jan 3 20% Mar. 16 Manhattan Shirt ($25) (MAS)............ 7,088 450 Mar. 2. ‘2 
. . 115% 115% 105. Mar. 12 105 Mar. 12 Pemonttem GRISG IGE BE o.oo sc0ccs.scvcenescees ci 1,600,000 Apr. 1 
oe 31% 28% 35% Mar. 24 28% Mar 5 Manila Electric Corporation (sh.) (MNR) 300,450 Apr 1 
28% 16 3714 245% 5% Jan. 3 25% Apr 2 Maracaibo Oil Exploration (sh.).......... oe 330,000 ; 
22 Tle 1312 6% 10% Jan 2 714 Mar. 11 Market Street Railway (MRR)............... 10,634,600 
87 56 71% 41 2 Jan 2 43% Mar. 20 Market Street Railway prior pf............ 11,586,500 Jan 2, °24 
681, 2: 2 20 S14 Apr 3 25% Mar. 2% Market Street Railway pf...... 4,983 .600 ; 
56%, 145; 30 14 24 Api 4 16 Mar. 19 Market Street Railway 2d pf.. 4,667,300 : 
595% 17% 42 29 46 Jan, 31 325% Mar. 30 Marland Oil (sh.) (MQO).. — 1,649,673 July 1, '2 
16 3% 17% 8 13 Mar. 20 10% Mar. 13 Marlin-Rockwell (@h.) (BER)... ..ccscccscncsces 81,136 Feb. 2, 2 
} 37% 2 37% 314% S7% Jan 7 25% Mar. 24 pe Sy a Sp ere : 100,000 Mar. 2 
j 6414 31% 585, 295, 73% Feb. 11 51 Jan 6 Mathieson Alkali ($50) (sh.) (AKL) ievesuunet 141,257 
ae 98 91% *97 Jan 9 *97 Jan 9 SO OE Rare eae , 2,838,200 AY 
| 63", 36 84% 38 $14 Apr { 74% Jan. 27 Maxwell Motors, Class A (MMO)..... 23 955,800 
21 10% 394, 101% 60% Apr 4 33% Jan. 27 Maxwell! Motors, Class B (sh.) a 623,705 
93 ren 115 821, 11 Jan 2 101 Mar. 23 May Department Stores ($50) (MA).......... 26,000,000 Ma 2 
bd 119 114% 122! 115 123% Jan, 16 116% Mar. 6 May Department Stores pf..............ee.00% 5,250,000 Apt ;. 3 
: 171 171 ee os ta” pret Mergenthaler Linotype (MGR)............. 12,800,000 Mar. 30, ‘2 
: 19 15 22% Feb 5 18 Jan. 2 Metro-Goldwyn Pictures pf. ($27) (MGL Pr.). 4,440,474 Mar. 16, °2 
j 101 901% 101 Mar. 17 98 Jan. 7 Metropolitan Edison pf. (sh.) (MTT)........ 74,135 Ap 1 ) 
: “19% 190 250 Mar. 20 *225 Feb. 5 PGR. POSPEROREE CHEED icc cc dcccccscceccesec 45,942,800 Jan. 20, '25 
| es .. . Sepasage I FE WE so 0 bko cece cdesccsceceee 12,000,900 Jan, 20, °25 
i 25% 14% z 6 11% Mar. 17 Mexican Seaboard (sh.) (MSX).............4. 945,989 Nov. 15, ‘24 
| 25 20 4 Je 13 9% Apr 3 Miami Copper ($5) (MMP)............22+es005 3,735,570 Feb, 16, ‘25 
| 4% 22%, 35% Feb. 2 26% Mar. 306 Mid-Continent Pet. (sh.) (CDF).............. 80 Aug. 1, ‘2 
95 80 90% Feb. 10 83 Jan 2 Mid-Continent Pet. pf............ Pee err Ma 2, ‘Zi 
WW) 500 *510 Feb 7 *510 Feb 7 SINR CE a6 0:00 0:0:0:0:0:640 0860000808 18, 738. ‘000 Jan. 29, '25 
<e 1% Feb. 13 1% Feb. 13 ES SE MOR nn ssw cedscndesccn snes 3,786,460 ee 
12% Bly 6% i 1% Jan. 13 1 Mar. 24 Middle States Oil ($10) (MSO)................ 26,013,760 July 2, ‘2 
‘ 98 71% 105% Mar 3 96 Jan 2 Midland Steel Products pf. (MPO)............ 7,300,000 Apt a 
vk % 4 1 4 Mar. 6 2% Jan Hf Minneapolis & St. Louis (MS)............... 2,551,100 FR é 
T3% 39 531 28%, 44 Jan. 12 30% Apr 4 Minneapolis, St. P. & Sault Ste. Marie (MSM). 25,200,500 Dec. 17, ’2 
100% 60 75 50 71 Jan ¥ 40 Mar. 30 Minneapolis, St. Paul & Sault Ste. Marie vf.. 12,608,400 Dec, 17, 
63% 58 60 57 63 Feb 9 60 Apr 3 inn., St. & Sault Ste. Marie 1. 1. (MSMLL) 11,247,000 Apr 1 
17 9% 34% 1044 40% Mar 4 28% Jan > Missouri, Kansas & Texas A: 8 rrr 807,144 
4512 24% 75% 29% 87% Feb 5 74% Jan 2 Missouri, Kansas & Texas pf................ 27,118,700 Feb, 2, '2 
19% 8% 34% 9% 41 Feb. 6 30% Jan 5 OEE, PO GOED c 0-2 cdesevccndccscccesse 82,839,500 ‘ 
49 22% 7 29 834 Feb. 9 71 Mar. 30 EE TEED PO oe 0.0:0:6.0:50:5.0.0604000 46. 000%.0 640 71,800.100 
‘ ‘ *67 *63 ; concerns a eer Mobile & Birmingham pf. (M&B)............. 900,000 Jen. 2, “SS 
75 5415 T4% 61% 72 Jan 3 64% Mar. 31 Oe SSE EL , Saree 49,633,300 Api 1, ‘2 
112 103 110 104% 111 Jan. 23 109 Mar. 20 i i Ce oc cc cess aanensehabeadacsan 9,784,600 Apr 1, ‘2 
26', 1844 4814 21% 5% Jan. 15 41 Mar. 30 Montgomery Ward & Co. ($10) 11,403,450 - 
29% 17% 27%, 17% Feb. 26 22% Mar. 19 Moon Motor Car (sh.) (MOO) 180,000 Feb. 1. '25 
77 *73%% 78 7614 77% Jan. 15 77 Jan. 14 Morris &, Masex (G00). 02. cccvcccevess 15,000,090 Jan 2, °25 
14 7% 9% 6 9% Jan 2 6% Mar. 28 Mother Lode Coalition (sh.) 2,500,000 Dec. 31, °24 
) 29%, 10% 18% v 21% Feb, 20 14% Feb. 2 Mullins Body (sh.) (MNS).............0+. sae 100,000 Feb, 12, '21 
9 88, 82 82 87 Jan 9 82% Mar. 11 SS EEE AE err i 1,000,000 Feb 1, °25 
3612 316 39% 29% 34 Jan. 23 31° Mar. 30 Munsingwedr (sh. (MUN)........... Rebareans 200,000 mar. 2. 9 
oo ; 42% Mar 7 35% Mar. 24 REETOS DOGS £00.) CE Ede 6onccrccesseccs 150,000 Apr is. om 
114% 75% 204 961% 19% Apr. 4 193% Jan 5 NASH MOTORS (sh.) (NSS).............. ai 273,000 Feb 1, 
2 104% 981% 106 Feb. 28 103% Jan. 21 I I BE ani 0:s ean amaiddedna one cies 15,760,900 Feb. 1, 
125 115 145 120% 155 Mar. 6 144 Jan. 12 Nashville, Chattanooga & St. Louis (CHA).... 16,000,000 Feb. 2, 
18% 7 10% 3% 7% Jan. 13 4% Mar. 24 National Acme Company (sh) (NCM) sta.... 5,00, Dec, 1 
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———Last Week's Transactions — 
























































— Yearly Price Ranges Amount I I 
23. 1924 1925 Range STOCKS ———L.& St Jividend.———, _--——-— 
High, Low. High. Low. High, Date Low. Date. (and ticker abbreviations) eeent tas Dat» Iron! Pee 
52% 38 pore - ven ra he - »ck Listed. Paid Cent. riod. First. High. Low. Last. “hanges Sales 
5: 77% (590% 75 Jan. 2 Mar. 17  —‘ National Biscuit Company ($25) (BI) 51,163,000 z ; 
125 118% 126% 120% 126% Feb. 7 Mar. 11 National Biscuit Company pf................: 24'804.500 t5c Q titily 67% Gil, xii yg 7.00 
o% == 40 10% 44 (‘7 Jan, 26 Mar. > National Cloak & Suit (NKS)...............- 12'000,000 - ii. 1% 12h 125 125 > a 100 
= 89% 100% 91% 104 Jan. 29 Jan. 13 National Cloak & Suit pf................ ‘li. 7/279.700 - 2 67 7 67 67 1 100 
42% 34% 44% 30% 48% Jan. 26 Jan. 2 Nationa! Dairy Products (sh.) (NPT)..... v4 "308/842 1% Q = 101 
v7% m% 43 36% ‘3 Mar. 12 —— 4 eee Dencrtment Mores ti) CHE) .. 200 842 The Q 4 47% 44% 47 4 4,300 
ie , 101 92% 1 Jan 2 Mar. 25 National Department Stores ist pf. aa 9,608,200 ‘ty . 41% 41% 41% a 2,300 
es Fe ome —= =o = Jan. 8 National Distillers’ Products pf. (sh.) (NAD) ‘106,475 1% Q "7 "7 97 500 
7s ao 44% 18% 36% Jan. 21 Mar. 17 National Enameling & Stamping (EGK) 15 591 “B00 ‘ . bor a m 800 
102 38 89 67 89% Jan. 12 Jan, 7 National Enameling & Stamping pf ae ee 0'000. 1 “- st $14 3H 4 1,800 
169% 123% 166% Jan. 9 Mar. 30 National Lead (LT) ae aacusiea 30 sie 
118 111% 118 Mar. 4 Jan. 5 National Lead pf * 24) (855,400 : ee ys, rt + 3M #600 
6% 3% Sia Jan. Apr ; National Railways of Mexico ist “pe. (MX) ro ‘ ) 1% Q 116 117} hy 116 ‘/ a 7H) 
one aie 7" —_. = _ 3 National Railways of Mexico 2d pf = 7: ~ a 3M 3h Bly 1% 100 
T2y, > ; Jan, 2 Apr 2 National S$ ly Ef Isc nib x = oor o. . 2 1% * 
108 12% 109% Mar. 13 Jan. 2 National iano ~ — : ‘ rei 450 ie 8=6QQ 62% 62% 61k im oo 
72 145 21 Jan. 21 National Surety Company (NSU) mera 10.000.000 be, ® 
1% Is : Mar. $1 Nevada Consolidated Copper ($5) (NV 9.997 285 one Q , 
121% ane) 3 Feb. 21 New Orleans, Texas & Mexico (NOX). ; 3,855,600 1% iy it tate ee 
7% 45% 8 Feb. 25 Newport News & Hamp. Ry., Gas & E. (NTW) 3'800 000 1% Q 7 12004 1163 + 3% 2M) 
a7 Lt 20 Jan. 20 Newport News & Hampton Ry. , Gas & El. pf 1'500,000 M% Q ‘ 
“ sy 2 Mar. 19 New York Air Brake (sh.) (AB). 200000 1% Q nu 90 100 
ve 1M 19 Mar. 19 New York Air Brake, Class A (sh.). 100,000 $1 Q t% 44% +1 $600 
4 =. 1 Mar. 30 New York Canners (sh.) (NRS) 100,004 3 to 31 . ao 
aH 53% ‘ Mar. 9 New York Canners ist pf Eee,009 50c a 32 31% 1,200 
a 99% 13 Apr 3 New York Central (CN).................. . 3a Ey 2 °° "3" br ae 
2 72% “4 Mar. 30 New York, Chicago & St Loui or 2 ; — A ey 
93% &3 3 Jan. 6 New York, Chicago & St. euls -: ncoccces SRRSAASO 1% Q 12 120 +3 1,800 
37% 19 ) Mar. 24 New York Dock (DK).. RS TE 28,267.30) % Q wm 89% +1 300 
aM 41% 7 Jan. 14 New York Dock pf......--:«--+++--. " +++ _7,000, 213 ~ 20 20 a O50 
wi 1 10 i. 6 low Sak a Mee (Bi) (itAit) écceedoonse yy 32.36 sa i i 100 
ss st : — na aeak & een ae A Af 2. I S 
oe “6 ) 100 Jan. 8 New York, Leckawasns ow Western (NL).... 10'000;000 as = 
+n? the 2 28 Mar. 24 New York, New Haven & Hartford (V) °157,117,900 a ) 
28M 6 : L 7 20% Apr. 4 New York, Ontario & Western (OW)........ 58.113.900 a 30% en +1 29,200 
rh uN 47 17 Feb. 13. New York Shipbuilding (sh.) (NSB).......... 200" : * == 2 2% vs 2.800 
r £ 22 ‘ ‘ esac New York State Railways (NST)............. 19.408 400 aa Q 22% 221, 21 200 
0 it mye New York State Railways pf...............-. "862.5 ; ) 
w ol ae! xR 100 Jan. 28 15 New York Steam pf. (sh.) (NSM aden ae x7} 4 3 
pL 2 58 Feb. 24 5 Niagara Falls Power (sh.) NF)... SOREN!) 715,808 i% oy ” " cc 
2, Zt 2, Jan 2 5 Niagara Falls Power pf. "ee aagapepat ecunted 16,647,900 xe 3 4 
ae 02 2 01 0% Feb. 17 25 Niagara, Lockport & Ontario Power pf i (NCK) 7542400 43% 28% ude ot + WO 
18% 9 29 12'4 26% Jan 2 17 Norfolk Southern (NS) te: vo" 1% Q 
117% 100 133% 1021 134% + 30 ee Se ene arnseees sésosascacencs 16 0 4 ‘a 22% 23% + & 1.600 
18% 72 i9 i3 9 Apr 8 Norfolk & Western pf....... -- 000 1% Q 127 126 1% 2700 
a4) 17% 5 22 49 Mar 5 North American ($10) (NA).......-.-.-.------ 20,966, 50 - 2 ri : 4 18% Dalal 
4 42% 50% 48% 49 Mar 2 North American pf. ($50).........- a eee 39066 750 ~ Q $9 49% 14 # “a $4,800 
74 E 74 78% 72% 77 Jan 21 Northern Central ($50) (NNX) Co ccccccceseccce 29, TH The Q 47% 484, 47% 48% F . 1500 
81% 419% 73 47% 714 Mar 30 Northern Pacific (NP) low Senha 4 one $2 = f “as : 
10% 7% 9% 7 10% Jan 16 Nunnally Company Baca vesnasacsresssosareess 247,998,400 1% Q 61% 61% 19% 61% ~ 2% 29 20M) 
B4y 4%, 7% Fet oD wD f Jeneceess socces 160,000 50c SA 9% 9% 91 Qu 1 an 
; ot mo Bane 22 ONTARIO SILVER MIN. CO., new(sh.)(ONT) 150,000 x14 . = > 4 
bol) ry 30 18 23 Mar 6 Onyx Hosiery (sh.) (OX). “* le dy 50, Tg 5 a% i, 100 
vos 8914 76% 82 Jan 31 nm mane ...................... I ,000 »” 29 » iG ng +e 
21% 16} 29 18 29% Feb 16 Orpheum Cieeutt ‘ais’ WPM Cecesoosvececeese ,500,000 1% Q 784 78% 79%, + 1% 700 
96 84) 9814 2 101 Mar 98 Jan. 6 Orpheum Circuit pf.........-...........csccce f+ 170 ie M 27% 27% 27% 7 “4 2 OM 
ee 92 63% 104% Mar 87% Feb. 27 Otis Elevator (350) (OT) o Q ° Wat : a 
104% 98! 109% 96 104 Mar 101 Feb. 13 Otis Elevator pf . +$2.50 Q iy 103 oF «103 “sae = GOO 
14% 7 ik 6% 11% Jan © Mar. i8 Ble Mirae, PP atngngensson-cecensenneanesede 1} Q 104 
724 45 74m 044 66% Feb. 2 50% Mar. 18 Otis Steel pf............... - - =! of a 1% 16,208 
52y 36% 47% 294 0% Jan 3 42% Mar. 17 p enna Fens eeeeeeneeeeeeeeeeeaeeeereeaees 8.830, 1% ‘ 53 60 33} 60 4 7a "500 
i 7% i . ens Bottle ($25) (OB)... 16,512,650 Th i 5 “se yo 
110, = 108 fit tore «111 Mar. 3 111% Mar. 3 Owens Bottle pf..............cccccccccccccces 6,381,800 ‘™ — * —— une * wee 
21 4% 40 16 38 Mar, 7 25 Jan. 6 > } FSET RARER ayy . = 
40 25 62 43 [es 2 Re eee eo 7,000,000 J . 366 
24 4 40% 204 50% Mar. 7 s% Jan. 10 Paeifie Const 94 Bf................2c0ccceceee oye 2% SA 69 
94% 73 105 90% 108% Feb. 11 102% Jan. 5 Pacific Gas & Diets ee eeeereseeeseeeeeees 4,000, 1 $71 
12% ; 10% 4 10% Feb. 7 Apr. 2 Pacific Mail ($5) (PM) Ape cae ay ys ay 3 Qn 10614 X05 +1 1,200 
52 31% 584 = 45 654 Jan. 31 2% Mar. 30 Pacific Of (eh.) (PY).......cc0cecee ec ee ec ees 3500'000 ii 3A 4 ae 5 ; | ‘900 
S 8, Se & ‘Bere & ie Rete Sacks f Rees Gee.....::: 18,000,000 .*- 2 «ee 2 ** “S 
3% . 06 "e ) t 92 ‘ Jan. - Pacifie Telemhone & Telesrash O4............. tg . ee am 1) 100 7 
15% 9 16' 9% 19% Feb. 26 iS Jan. 16 Packard Meter Gor Fa om p te ET 2'000.000 "25 i% 6 ce 
99 90% 102% 89'4 10% Apr. 3 102% Jan. 6 Packard Motor Car p toms eed $ ) (PAK)... 23,770,200 25 30c 18% 19% 18% 19%, + 1 60,200 
a = 65 rit so% a 3 64 Jan. 8 Pan-American Pet. & Tran, ($50) (PP) apie “4208 460 Jan. 20 si a 108 109% 108 + "B00 
I 5OM “4 2 ar. 3 63% Jan . Pan-American. Class B (956) (PPB).......... ——o an. 20, '25 1 w 7 TRY i4 t 1 86 
“ ot ae | ee. S” jen. 6 Panhandle Prod. & Refidag ish.) (PDF). ; 90,423:250 Jan. 20,25 $1 QRH 249, ns 
68 71 = 00% — = 43 Jan. 13 Panhandle Prod, & Refining pf te * 3 ane 500 : 
ae aie 2 35% Jan 0 28% Mar. 31 Park & Tilford (sh.) (PKT).......... . 3,855,5 2 as os 
me - 1% % 1% Feb. 13 1% J 4 MR.) GHEE ccctccccscccsscas v ‘ é 291, 204 RI, ‘ 4 ) 
105% 101% = «108% 108 Oe ae el a roe” eee een 296/300 re 1% < os a “200 
= B,, 18% 26% Jan. 2 14 Apr. 4 Pennsylvania Coal & ‘Coke di, We: casks noe 1% Q ; 105 re 
95 0 % 97% +s we iia my scuiin ase dice Pennsylvania Edison pf, (sh.) (PVY)......... : : 2, ‘ —_ oom ” . 4 ye 
47% 40 50 42% 18% Jan, > 44% Mar. 30 Pennsylvania Railroad ($50) (PA). ang. seem 499 obsess 52 Q . 99% 
1% 4% 1% ,3 «jan 14% Mar, 31 Soa Madina tik tant CES... ce 9. 400 75e Q 45 45% 44% 13% +" 15.900 
Ha % — = ee Feb. 11 112 Jan, 16 People's Gas Chicago “(PO) Sa eR 42.168:100 2 Q 3” “te “a +e * 18,300 
471 26 73° Fy 20% Jan. 12 164 18 Peoria & Eastern (PE).......-.--000s0ccceees 10 000,000 = Q 1s 1s IIs 15 + 1 1,100 
47% 36 73 10% 72 Feb. 25 20 ie Mnesie a0b....................ccce . x ee o° 16% 
45) 67% 854% ais oe Zon. = 79 Mar. 30 Pere Marquette prior pf S obacmeaticiesa teeta’ £3:930'000 “ Q Ha pos the = 1.700 
7 57% 7 0 75% an. 6° 70 Mar. 18 Nem os alliage lla eat ¥ 7, A 7 80 79 80 . 
504 57% 42% «= S7% Jan. 7 au Me is) Pendens Geguns Gn Gee. 145000 = ¢ ps = ba = : 300 
45% vd - = 41% Mar. 3 45% Jan. 5 Philadelphia Company 6% pt ($50) Dee ert iS 7 ooo Q O24 12% 51 x1% + % 2,600 
oon oo 52% — s a8% Mar. 28 Phila, & Reading Coal & Iron (sh.) (PRG)... 5: “400,000 = = =. = bg + % "300 
a 2 ee ee oe ern sae a * im hae 
55 x8 b= w% Jan. 12 iO Apr. 3 — Phillips-Jones (sh.) , Reeves 1: 218-000 Gets 1 24 oe ol Ot 22 #00 
= Fs = on 95% Jan, 15 82% Mar. 24 Eniitipe- -Jones pf. Ab <traceningbeaebee aan 85,000 . - 2 60 60 60 60 5% "100 
19% 42% - 28% 46% Feb. 2 36% Mar. 30 Phillips Petroleum (sh.) (P)....-.--+--+--+ "1/849, : > - «& 7 = — - sh. oe 
46% 27 32% 19 23 Jan. 23 20 Feb. 26 eahe aie 185) rot ay enesenek awl ‘ J : r. * sor nOe Q RT he 38% 3614 38% + 15 42.400 
100 89 94 82" 86 Mar. 18 8 Jan. 10 Phoenix Hosi 7 ft yer eeanbewed toaee 4 oO a a oH = j ~'200 
ba, 6% 16 ,o% 15 Jan. 13 10% Mar. 30 Pierce-Arrow Motor’ (sh SEG iacanaeaorenions +00 000 , 4 * ig = ov = = =f 100 
5 95 10% 92 Feb. 26 85 Mar. 18 Plerce-Arrow prior pf. (ah $1.25 3 14% 10% Ls, + 3 29,800 
by tog ats oy sf rvs Feb. 13 43 Mar. 24 Pierce-Arrow Motor oe. — ; 8 < po ie 4 2 ; 3 ‘600 
4 2 5 . ‘ > . +. ’ A 2 33 7, 2 ~ 
ay 16 26 20 . 10 he on outs Jan. 2 Pierce Oil ($25) (POL) manus ” - 43 4 fs 43 WI, + 7% 19,800 
5% 4% a. 26 25% Jan. 2 aceite eRe 000 “9 te 30 34. 30 i — — 
6% | 8 ot «th BE eb. 5) 5M Jan. 2 —Plorce Petroleum sh.) | (PPX)-----.------+ 28 ae a a 700 
8 s ue se 3 44 Mar. 30 Pittsburgh Coal of Pennsylvania (PC) ot. 2h, oa 3 4 + a Na "8,600 
- - if dan. 5 85 Apr. 1 Pittsburgh Coal of Pennsylvania pf..-.--.... 35,000, 0 in @ Ma o o a Hered 
*129 +128 140 140 *140% Mar. “4 °140% ae 7 Loner Cincinnati, Chicago & St. L. 68,022. * 20, = 2 2 - St Ro = ; 1,100 
"141% «9128 140% 138 ° 139% Jan, 17 139% Jan. 17 Pittsburgh, Fort Wayne & Chicago (FW).... 86,812,800 Apr : 1¥ ‘ +140! 
98 0% 103 a5 102% Jan. 8 ong — z are. zest Wayne & Chicago pf........ 1 Apr. 6, 1% } 13910 
F a7 a6 Jan, 6 38 Apr. 3 Pittsburgh Sonn. "Goal (PPT) civtidaacemeaest % = . = 95% 16% 95% 96% “ 300) 
11% 10 18% 9% * oe > = Putsheres Term. Coal pf......... ERR: Mar. 2, °25 1% - mM 44 28 36 12 17.700 
on 13% Mar. 2 Pittsburgh Utilities Corp. pf. ($10) (PTU).. Nov. 1, °24 +60c SA 133 3A ‘ 3 * 
a } 16% 11% rp oo = Ficteburgh Utilities Corp. pf. etfs new ($10).. 5,005,280... ; - ates agg I 7 
50% 337 ors 38 > 2% Mar. 2 ittsburgh Utilities Corporation pf. ctfs 0 ? ae “ 0c 3 P 3 “ aa 
28 = 8 70" 50 = J Mar. 19 Pittsburgh & West Virginia am gt ttn 30 pwd Nov. 1, °24 +60 SA 13% 138 13% 13% ‘ 100 
134 a7. 103% 48% 1 40% Mar. 10 Porto Rican-American Tobacco Co. (PRT)... GON no scasess $ 1 = — — 
‘ . 4 1 934 16 an Cae oy Gisteeees y v ; me 
ai% 12% "9 8 115% Feb 3 Postum Cereal Cr lh hoon ae 2 eer a 6 $00000 =~ 1, 2 $1 Q 101% 108 99% 106% Big 11.09 
% ° 80 90 67 2} 32% Mar. 30 — Pressed Stee! Car Company (PSE) TTT wB%B00000 = Sune 17, 248 Eg <a ~<A jg te 
58% 17 43M 20% Ps 83 Mar. 25 Pressed Steel Car Company pf............. : 12,500,000 im OO = os” a “4 1% 1,800 
49% 26 47) 42 4 431 Mar. 30 Producers & Refiners ($50) (PFN) 11,467,850 50e : 833 83 83 200 
: m S% Jan. 8 Producers & Refiners pf. ($50).......... * '2'845.350 871 22 23%, " 5.800 
hi% 41% 29 4 =. a. @ Public Service Elec. & Gas pf..... 15,000,000 -_ 2 4 =“ 4 
9614 i2 2% Mar. 30 Public Service Corporation, N. J. (3h.) (P 3) "845.269 = “a 2 Q — 7 93 93 I 400 
108% 98 9914 112% Jan oR “a Jan. 7 Public Service Corporation, N. J. 16,898.600 5 $ 1% a = on ae — wo 
94% 14y M a a ob Mar. 30 Public Service Corporation, N. J. 8% 21, "531.200 Mar. 31. os _ Q ” 4 oo 100 + I 400 
138% 1101 113% iniat - -- j 100% Jan. 16 Public Service Electric Power pf. (PVW). 6,000,000 a 31, 2h 2 Q 110 110 109% 109% 1% 300 
aor, 4% 7a and se 3 129° Mar. 30 Pullman Company (PU)......... * 195000 000 eb. 2, "25 1% Q 14% 104% 10-44% 104% - 3 100 
32 16% 20 23% Feb. y 39% Jan. 2 Punta Alegre Sugar ($50) (PQS)... eto 19,309.95 " 5 “25 8 a - = “ siting -_— 
100 R215 30 MEK Feb. 4 25% Mar. 30 Pure Ol Company ($25) (PUY).......... ! 71,504,900 | Se ee - as 1% & 1.200 
92 106% Feb. 2 103" Mar. 25 Pure Ol! Company pf.............2....2.:..-+ 18,000,000 “ ¢ mS. (CO ee tH oo 
° 45% ue rob 14 48% Mar. 27 RADIO CORP. OF AMERICA (sh. ) (RA) 1,074.59 ‘ = S . a a . — 
70 *#2: 64 72% Mar. P om Jan , Radio Corp, of America pf. ($50 ae ae 42, 369 900 9 RTee Q a a 18% te : sd 
9916 106 41% Jan. 5 Bs, Jan. 8 Railroad Securities Ill, Cent. stk. ctfs. (RSY). 8,000,000 998 ‘tS SA on os on 7 alta one 
121% 110% 113 120 Feb. 16 11414 Feb. 17 Railway Steel Spring Company (RY)........ 13,500,000 2 5 fa 54: 7“ a oo 
4% = 29% > mms RS GOSS ee =...--------- 13,500,000 2. c ae wie 
ar 9% 9 17% Feb 9 jog — 30 ae see a. estes : * eda i 22.030) $1.71 : , 
68 '4 n1% ha ; 12% Mar. 30 ay Consolidated ( or 10) : °7 686.62 . 2 ps - : oY 
56% a 0 oh ee 69% Mar. 30 Reading ($50) (R SN ecpeplinesdibymeneerne 4 a _~ 1% 13% 12% 12% + % 11,000 
naa Ss s = "4 Jan 20 35% Mar. 18 aan oa a... 70,500.008 4 $1 Q 71% 12% 69% 72% + 4 20,000 
yrey4 =. 336 44, Jan. 6 36% Mar. 18 REET TE OMEN coca csc00cisanscenacoces 42 000/000 Ge Q 36% a as 37 . Son 
104 aa 901, sore —, p. 46% Jan. 2 Remington pewriter (RR)....... Eo a hantaee 10,000,000 iy @ ty. aon rai Si .? vers 
99 RO Wy 112- Feb, : 1000 Jan. 2 Remington Typewriter Ist pf................. 4,000,000 % = iy = 4 sbees wre 
90 “99: 20” 4:3 A » 2 108 Mar. 30 Remington Typewriter 2d pf................4- 6'000'000 1% Q 101% 
*112 *108 114% °190" Mi 2 1% Jan, °16 Remington Typewriter Ist tg Series S..... 1.217.000 i: < i _ ins pe . sand 
31% R 7 4 4 x 18 Jan. 12 Rensselaer & Saratoga (RNS)........... sdes 10,000,000 ™ Q : 103% 
66% 40) Q- “axe ca 33 13% Mar. 24 Replogle Steel (sh.) (RST)............-- "500000 4 SA : “120 
06% 84%, a2 r+ 5 ne F. 454% Mar. 27 Republic Iron & Steel Company (RBC). — 000,000 1 13% s 13% 14% 4 ’ 7,900 
20% 14 1% ‘. — $ 88 Mar. 2% Republic Iron & Steel Company pf........... 25 000.000 2 416% 417% 451, 4714 » % 6,800 
16 1M 148 Mur ° 12% Mar. 30 Reynolds Spring (sh.) (RSA)..........- saake "387.958 Me, Q = = ro ? oo 
73% 7 é 4 fet: 9 140 Mar. 24 Reynolds Tobacco Company ($25) (RJR | 10 oe ® * M4 12% 13 lal 
a3 i. oe’ o. Mar. 24 =6Reyneld “ES 10,000,000 eC 
114 15Y 121% Feb. 2h 72% r. 2 eynolds Tobacco Company, Class B ($25). 70.000'000 bo 2 =. : 140 
19% .° Sh 7s tee. % 119% Jan. 8 Reynolds Tohacco Company pf......... * 20,000,000 1% o 12% < arg 73% 1% 1,300 
2 67 60 10% Mar. 3 11 Jan. 8 . Robert Reis & Co. (sh.) (RIS).. en ~ "100, * Q 120% 1% #%12%4 =%BMH + % "300 
9414 8 ° 70% Mar. 3 68 Mar. 18 Robert Reis & Co. tat | LET, y 4. 
Bi 40%, 40% 37% Jan. 31 $2 Jan, 19 Rossia Insurance Company ($25) (ROS)..... 1:200:000 | ; ho 
39 22% 32 62% Jan. | 8% Mar. 24 Royal Dutch, New York (sh.) (RD) "825,173 Ss | Shes | > yr po + 
23% 7 ies = % Jan. % 43 Apr. 3 Rutland pf. (RV PR)...........-. YORE 9.057.600 ; : $3.185 : rot 48% 20% 1% 110 
5% Mar, 14 39% Feb. 17 7 3P weet tttst ttt slits AS : : 6% 43 43 2 
27 16% 1 wear 4 39% Feb. 17 ST. JOSEPH LEAD ($10) ¢JO).......... 5 = ——= 4'%, 200 
50 25% D3 73% Mar. 2 57% Jan. 16 St. Louis-San Francisco (FN)................ 46.432,000 poe = — Q 44% 44% iti ra] 200 
36% 25% 33 M4 Mar. 3} © 76 Jan. 20 St. Louis-San Francisco pf. .......... 0.00.00. 7'500,000 Feb. 2. as 6 + = ; HH 
63% 54% 57% 75% Mar. 11 “ % Mar. 30 St. Louts Southwestern (SS)...........-.-.-- 16,356,100 heute, ° @ 19% 79 79% + % 1,400 
35% 18% 32 108% Mar. 3 70% Jan. 19 St. Louis Southwestern pf.................... 19,893,700 = Mar. 31, "25 r foun ton rt a 
116% rT) 96% Nee oq 3 Ss Mar 4 Savage Arms (BA). . xgeliba nbn den iced} 9'239'300 Sep. 15 on ” Q 70% 70% 714 ; "500 
1s 112 105 - a on ar. 2 Schulte Retail Stores (sh.) (SHO)........... 376, 3° 95 he : “ ce +. 1% aly 
ah Feb. 19 11000 Jan. 6 Schulte Retail Stores pf...........00-e.ceeeee @348: 800 i=. 3 ar @ 4” 14 i? ii ; ‘sam 
, , 2 2 4 +1 1M 


























————— 








_ 


— a ee 








Monday, April 6, 1925. THE ANNALIST 497 
Stock Transactions—New York Stock Exchange — Continued 

































































































































































































































Yearly Price Ranges. Amount -——Last Dividend s Transactions. 
~~ 1923, 1924. ——-—1925 Range.——-———_, STOCKS Capital Date. Per Pe 
High. Low. High. Low. High. Date. _Low, Date. (and ticker abbreviations) Stock Listed. Paid Cent riod Firs Last. Change. Sales. 
, 7k 4% 24% 6% 255 Feb. 25 20% Jan. 16 Seaboard Air Line*(SB).......... 38,919,400 palit wa aes 2 ” 21% 1 13,90) 
| 15% 8% 45% 14% 43% Feb. ) 35 Mar. 30 Genboard Air Lame pl ...ccccccccccscccscccccce 23, 00 36% vA 6,400 
92% 65% 155 78% 172% Jan. 13 147% Mar. 30 Mears, Roebuck & Co. (BK) .......cccccess . 105,000, ‘000 13 + 2% 10 
. . . os 43% Mar. 26 40% Mar. 30 Shattuck (F. G.) Co. (sh.) MES Ss casa 66 300,000 411 + % 1,84 
15% 5 8 4 7% Jan. 3 5% Mar. 27 Shattuck-Arizona Copper ($10) (SZA)........ 3,500,000 ( + & 10 
41% 29% 42 33 45% Jan 0 40% Mar. 31 Shell Trans. & Trading (sh.) (SH)........... 113,858 401 % ) 
19% 12% 221% 15% 28% Feb. 4 22% Jan 6 Shell Union Oil (sh.) _— FOES OPEC Or Or Te 10,000,000 ) 24, + %& 13,100 
o 8914 9916 91% 101% Jan. 24 ee Ae, 2 VE SO WE ictvctccakesivnssadcecunae 20,000,000 ) 101 + % of 
es oi 10 102% 106% Mar. 10 106% Mar. 10 Sherwin-Williams ist pf. ere 15,000,000 ) 06 
16 6% 24 10% 26% Jan. 12 19% Mar. 17 Simms Petroleum ($10) (SV).........+...5+- 7,206,730 224% 1 440 
34% 22% 37 22 38% Feb. 7 31% Mar. 17 Simmons Company (sh.) (SBD).............. 84 52: ) 2 3 + 1% s GOK 
101% 96 101% 94% 103 Mar. 27 100% Jan 7 GimeORS COMPAR D6 oo 060 ccccccccasccccvccess 7,205,800 Q 03 : 104 
6 27% 15 24% Feb 2 17 Jan. 5 Sinclair Consolidated Oil (sh.) (SC).......... 4,482,294 8 197 + 1 $7 Gi 
99% 80% 90 75 944% Feb 3 78% Jan. 2 Sinclair ae Oil pf 18,541,100 84 Rt, + 2 7 
35 12% 29 17% 20% Feb 3 21% Mar. 30 Skelly Oil ($25 SPR 20,856,590 24% + 1% 18,504 
63% 39 847% 52 97 Feb 4 80% Mar. 30 Sloss- Sheffield soni & Iron (SLS)....... so. ae r ~ 845 + 1% $20 
yo 96 86 985, Feb 2 94% Mar. 16 Sloss-Sheffield Steel & Iron pf..............4- 6,700, 94% 
Tw 38% 95% 58 73 Mar. 2 32 Jan. 6 South Porto Rico Sugar (PSU)................ 11,205,600 69 + 2 ) 
100% 2% 110% 96 108 Mar a 99% Jan. 9 South Porto Rico om Sa cea Stink ica nia 5, ,000 108 
95% 841, 10544 8514 108% Jan 9 98% Mar. 30 ES SS rrr . 372,380,900 } 100% + 1% 0 
. 39% 24% 79% 38% 92 Feb 5 77% Jan. 2 Southern Railway (Sz) ried ee-oncin errr . 8 84% + 2% 4,400 
70% . 85 66% 92 Feb. 25 83 Jan. 2 Southern paneey | EEE Pee ‘000 . s 84 
*67 *65 661% 66% Biomass ‘a rien advan Southern Ry., M. & O. stock tr. rcts. (SRM).. 5,670,200 SA 66 
105 100% 100 97 99% Mar. 28 99% Mar. 28 Spalding (A "G.) & Bros, Ist ae 4,757, 991 
27% 11% 20 7% 19% Jan, 7 15% Feb. 17 Spicer Manufacturing (sh.) (SSY) 313,750 17 + 1 
97% 88 9814 78 96 Jan 5) 92 Apr. 1 Spicer Manufacturing pf................. .... 3.000,000 2 , 92 | 
i os es 415% 31% 47% Mar 3 404% Jan. 2 Standard Gas & Electric (sh.) (SG)......... 414,801 2 44 4 44 + 1 
3 ee es oe - 53% Feb. 11 50% Mar. 27 Standard Gas & Electric pf. ($50}............ 16,500,000 51 + 1 
ba 9014 6014 73% 39%4 74% Mar 2 66% Feb. 17 ROE BES CEE ccccccasccscvcccccecces 12,492,500 a] 9 4. 2 
Ly 97 81 85 71% 84 Feb. 16 81 Jan. 20 EE SIE Tn 5.6 6s. w wneanasc cegnedeseoee -488,000 . 
y 7% 6814 55% 67% Feb. 2 56% Mar. 30 Standard Oil of California ($25) (SCD)..... 235,324,250 2 Me 1 21, BiH 
44% 30% 4244 33 47% Feb. 3 38% Mar. 30 Standard Oil of New Jersey ($25) (J)........ 507,856,025 , : 8 2% 19 BOK 
118% = 119% 115% 119 Feb. 24 116% Jan. 31 Standard Oil of New Jersey pf..............-. 199,972,900 2 1 + ¥ 1,000 
co 35% 13% 16 Jan. 16 10 Feb, 11 Standard Plate Glass (sh.) (SGL).... ery 200,000 + Hy ROK 
a 80 ‘mnchecke: Bh. Somme Standard Plate Glass pf.........0+-..-eeeeees 5,393,600 2 
67% 65% 554% 65 Jan. 23 62% Mar. 25 Sterling Products (sh.) (SU).........2..ese0. 625,000 Q 63 % On 
115% 100% 1154 111 113° Jan, 28 118 Jan. 28 Stern Brothers 8% pf. (SBS).............+++- 2,837,800 Q 113 
124 100% 48'% 77% Jan 3 55 Mar. 18 Stewart-Warner Speedometer (sh. », (STd.:.. 600,000 Q s 60 + 2% Ov 
94% 59% 84% 54% 79% Jan. 3 61 Mar. 18 Stromberg Carburetor (sh.) (STB).......... é 80,000 ) 62 1% On 
oa ‘ 46% 30% 46% Jan. 2 41% Jan. 28 Studebaker Company (sh.) (STU)............ 1,875,000 $ 44% 2% 8,900 
117 112 115 110 114% Jan. 19 112 Mar. 13 Studebaker Company pf.............+. nahagnaes 8,400,000 112 RO 
15 7 12% 6 12 Mar 6 8% Feb. 21 Submarine Boat (afi.) (BUBB)... .ccccccccsecese 766,900 ph % 30 
6% 2 8% 2% 6% Feb § 4 Mar. 18 Superior Oil (sh.) (SC) 1,116,268 4 4% \ 4 GOK 
34 23% 35 23 41% Jan. 10 23% Mar. 24 Superior Steel (SSU). 10,000,000 7 Q 24 
. + 12% 12 11% Jan. 2 5% Mar. 19 Sweets Company of America ($50) wad. . jer 7 + 1 0 
as os 19 Mar. 12 10% Jan. 15 Symington certificates (.) (SYZ) ; | | ere 17% %y 5 20) 
os oo a 23% Jan, 17 20% Mar. 19 Symington, Class A (sh.) os 200.000 Apr. 1, ‘25 a 0% 21 + & 2,30 
/ -+ +. 14% 6% 15 Feb 7 11% Mar. 320 TELAUTOGRAPH CORP. temp. a. 192, = ECP ER , 12 % 0 
| 934 65, 9% Jan. 31 7 pr. 1 Tennessee Copper & Chemical (sh.) ‘ 794,5) Jan, 15, '24 25¢ 7% , 2,20 
| 52% 34 45% 37% 49 Feb. 2 42% Jan. 5 Texas Company ($25) (TH).........ccscceeee 164,450, 000 Dec. 31, "24 75¢c Q 13% ‘ 44%, ~ * 17.300 
53% 110 57% 113% Mar. 13 97% Feb. 17 Texas Gulf Suiphur ($10) (TG)....... 6,350.00 Mar. 14, '25 $1.75 2 8 103% ¥ 101,80 
28% 14 48% 58% Mar. 13 43% Jan, 27 So ee CE. rrr ar arr 38,760,000 Ssiennpees 49 17% 49¥, + \& 17,800 
24% 52 15} 8 23% Feb. 6 11% Jan. 5 Texas & Pacific Coal & Oil ($10) son eee 8,380,340 June 30, '23 25¢ 14 + % 33, 70K 
*274 *325 *260 310 Jan. 6 300 Jan. 15 Texas & Pacific Land Trust (TLT)........... SO. aaa +405 
“2 Ey 106% 102% i. meee . <n ae - ef AS. SA ee arr 6,000,000 Feb. 1, °25 1% Q 1061 5 
19% 8% 18% 8y 14% Jan. 12 9 Mar. 17 i OE SN ss noes icedtasedadarocgec 16.590,000 Jan. 1, "16 1 yy, 10 +. & 800 
144 o4 151 116% 152 Feb, 27 122 Mar. 30 Ce Ci Mee, cacanseccedodb.cewne eu ey 4 Mar, 31, ’25 $1 ) f - 129 +3 2. R00 
45 33% 41 31% 44% Feb. 13 37% Mar. 18 Timken Roller Bearing (sh.) (TKR)......... 1,200,882 Mar. 5, °24 +$1 Q s 39% + 1 3,100 
78% 46% 73% 53 80% Mar. 4 70 Jan. 2 I ROO CD iri nn scccdccrecasncvoce 51,483,100 Jan. 15, '25 1% Q 2h, K73% + 1% 10,80 
’ 76% 931% 8314 99% Mar. 13 93% Jan 2 Tobacco Products Class A ........ .. 44,803,000 Feb, 16, ’25 1% Q x 1%, 9s + 1% 1,600 
14% 1% 6% 3% 5% Jan. 12 3% Jan. 2 Transcontinental Oil a ) (TCN).. CS SS eae & 4 % 22 MK 
40 30 35% 2514 35 Jan. 10 25% Mar. 31 Transue & Williams (sh.) (TU) 100,000 Jan. 10, '25 75¢ Q x25, 00 
17% 58 66 391% 66% Mar. 7 58 Jan, 22 Twin City Rapid Transit (TW). ... 22,000,006 Dec. 31, '2 2 SA } 60 2 OK 
100——“‘ié‘ 93% 90 97% Mar. 13 94% Jan. 21 Twin City Rapid Transit pf................... 3.000,000 Apr. 1, '25 13 95 
35% 36% 42 Jan. 15 38% Mar. 26 UNDERWOOD TYPEWRITER ($25 (UN)..... 10,000,000 Apr. 1, '25 7 8 9 ry Tr 
12 12 118% 115 115 Mar. 25 115 Mar. 25 Underwood Typewriter pf....... 3,600,000 Apr. 1, '25 1% ( 115 
77% 0 3314 45% Jan 2 36 Apr. 1 Union Bag & Paper (BP)............. 15,000,000 July 15, ‘24 1% t 3¢ 37 % 1,800 
ee 39 35 43% Feb. 5 36% Mar. 30 Union Oil of California ($25) CEG kn ccncon * 480, a Feb. 10, ‘25 45c Q 644 S7% + & $000 
% % % % 1.00 Feb. 2 21 Jan. 3 SO OE MENG ciccc cows scaeencassens i rere ™ \, x te 14.600) 
144% 124% 151% 126% 153% Jan. 10 135% Mar. 25 CE MONE Case ckscccacawbetasgcacsscaina 222,291 "800 Apr. 1, '25 2% 4( + 3 19,300 
7614 70% 76% 70 76 Feb, 26 73% Mar. 3 Union Pacific pf.... 99,543,500 Apr. 1 2 3 j 74% + % 1,100 
694, 81 132% 94 128% Feb, 2 118% Jan. 17 RO es ee err 18,165,000 Mar. 2 1% Q 127 +9 1.000 
114 106 116% 1064 116% Jan. 13 113% Feb. 18 EC Se ocr ccvasasewesereedcaeeen 12, .000 Mar. 2 f 1% Q 115 
391 29 37 20 36% Mar. 4 24% Mar. 31 United Alloy Steel (sh,) 905,000 Apr. 10, '24 50c $14 2414 2 500 
64% 42% 814% Mar 3 60% Jan. 6 United Cigar Stores ($25 34,112,850 Mar, 31, '25 +1% 4 65 5.00) 
119 108% 119 113 119% Jan. 13 116% Apr. 3 United Cigar Stores pf. 4,527,000 Mar. 15, ‘25 1% Q r 117 % 100 
85% 74% 121% 7 120% Jan 6 110% Feb. 4 United Drug (DDG).. 36 Mar. 2, '25 1% Q 11¢ 117% + 1% , O00 
48% 46% 53 4614 54% Jan. 12 52 Jan. 16 United Drug ist pf. ($50). Sab =. 356 650 Feb. 2, ‘25 87%c Q 5s % 500 
50% 38% 43 20 20 Mar. 14 12 Mar. 18 E> 3 ae 3,918. 300 July 1, °24 1 12 ~ Ye 104 
92 86 85 EAE Sadness » aamamecbaate SE EE errr rk 500,000 Apr. 1, ‘25 1% 8ti ; 
187 152 224% 182 231 Jan 3 204% Mar. 30 United Fruit Company (UF)................+- 100,000,000 Apr. 1, °2! 1% ) 41% 20814 + & 1,900 
1% 1% 41 75% 26% Jan 2 18% Mar. 19 United Railways Investment Co. (UW)....... 20,400,500 ......... * i8 23% + 3% 1,500 
62 26 64% 2614 61 Jan 3 48% Mar. 23 United Railways Investment Company pf.... 15,840,000 Jan. 10, 07 1 ‘ ‘ 601K + 6% > 800 
| 19% 14 251% 16 2 Jan. 9 20% Fab, 25 United Paperboard (PB)........-..eeseseeeees rere 20% ; 
6944 20 169% 64 250 Feb. 11 152 Mar. 30 United States Cast Iron Pipe & Foundry <2) 12,000,000 Sakae asia 2 iG7 ata 0,100 
104% 81% 112% Feb. 27 102 Apr. 3 United States Cast Iron Pipe & —— pf... 12,000 Mar, 18, ‘25 +414 r 2 10% : 0) 
: 42 21% 39% Jan. 17 30% Feb. 17 United States Distributing (sh.) (UA)........ 106, ‘Sas snwaees “ 32Y% - ¥ 4,400 
| : 168 98 154 Jan 8 130 Mar. 9 United States Distributing pf................. 5,565,225 Jan. 1, °25 3 SA 9 132 12 100 
8 3% 6% 4 4% Mar. 2 4% Feb. 11 United States Express (UX)...............005 10,000,000  ° Mar. 28, '23 °$5 Sr 
25 13% 24% 16% 284% Apr. 4 a6 6d. - 3 United States Hoffman Mach. (sh.) (HMY). 179,958 Mar. 2. '25 50 C ‘1 + 3% 6,400 
73% 40° 87% 61% 88 Jan. 2 76 Mar. 19 United States Industrial Alcohol (UD). . 24,000,000 Sep. 15, °21 1 4 + ay 16°200 
101 95% 106% 98 106% Mar. 27 105 Jan, 29 United States Industrial Alcohol pf........... 6,000 .000 Jan, 15, ’25 1% Q + 1% 100 
106 8814 143% 90 131% Feb. 10 114% Mar. 30 United States Realty & Improvement (UY).... 21,884,900 Mar. 16, '25 2 i + 1% 1.500 
108% 97% 143 100 130% Feb. 9 122% Jan. 2 United States Realty & Improvement pf...... 2,359,300 Feb. 2, '25 1% Q - 
| 64% 305% 42% 22% 44% Feb. 5 33% Mar. 30 United States Rubber Company (RU)......... 80,997, Apr. 30, ’21 2 + 2% 14,600 
j 105 76% 95% 66% 97% Jan. 13 92% Mar. 30 United States Rubber Company Ist pf........ 69,000,000 Jan. 31, ‘25 2 2 + 1% 1,900 
| 43% 18 41% 18% 39 Jan 7 30 Feb. 17 United States Smelting, Ref. & M. mm, oy 17,555,750 Jan, 15, °2 50¢ 414 + & »,000 
4814 38% 16% 37% 46% Jan. 5 44% Mar. 18 United States Smelting, Ref. & M. ($50)... 24,317,500 15, ‘2 87% Q — % 30) 
09% 85% 121 94% 129% Jan. 23 112% Mar. 30 United States Steel Corporation (x), PRR 508 495,200 Ui +1% - 5 287,400 
| 123% 116% 123 118% 1265 Jan. 26 122% Feb. 17 Unitéd States Steel Corporation pf............ 360,314,100 1% 2, 200 
69 48 60 51% 56 Feb. 7 51% Mar. 24 United States Tobacco (sh.) (UB).. 331,54 75 
112 105% 110% 105% 110% Mar 9 106% Apr. 1 Wemetes Beates TeWSceo hic cc ccccccccececcccce M%, ( ( Ww 200 
mi res 48 13 50% Feb. 11 324% Mar. 30 Universal Pipe & Radiator (sh.) ee : { 214 36 + 1% 19,500 
oe . 79 47% 94 Feb. 11 73% Jan. 16 Universal Pipe & Radiator pf.......... 392 Feb. 2, '25 1% Q 4%, 77% + &% 2,100 
76% 55% 88% 64 92 Jan, 15 82 Mar. 19 ed OO area aa Mar. 31, '25 $1 ; 82 84 +1 1,900 
24% 14 460 16% 69% Mar. 20 41% Feb. 17 Utah Securities Corporation (UZ)............ 30,775,100 + aS i pare e 664% + 1% 13,100 
44% 24% 33% 19% 31% Jan. 3 26 + Mar. 18 VANADIUM CORPORATION (sh.) (VA)..... 373,334 Jan. 15, '21 $1 261, 27 id 2,700 
64 27 33% 15% 21% Jan. 3 17% Mar. 19 Te Ne GD Coo vincicccicctbeueaassce Bs ogee 17% 
98 79% 80 53 65% Jan. 5 60 Apr. 1 , OR ON UD eee ere err 3,995,000 Mar. 2, '25 1% 2 th) ww — 2% 200 
27 6% 10% % 3% Jan. 27 2% Mar, 23 Virginia-Carolina Chemical (sh.) (VC)....... 244,609 Feb. 1, "21 1 2 2% 200 
- Pe 1% 4 2 Feb. 5 1% Feb. 25 ES Cs EE OE cocccccdicdveoss #hdabebns j(  b0464860 ‘a 2 
{ 69 17 34% 2% 14% Feb. 5 8% Jan. 5 Virginia-Carolina Chemical pf... 21,568,400 Apr. 15, '21 2 ) 11 600 
i 6 4. 4 Mar, 25 a Mar. 25 Virginia-Carolina Chemical pf. ctfs. (sh.)..... Pe) db Sbbeaee 4 
} “sO 1% 1% 1 Mar. 23 % Mar. 4 Virginia-Carolina Chemical, Ciass B ctfs. (sh) ) ERR S PR REee 1 
' 17 3% 7 _% 1% Jan. 27 tS Jean. 17 Virginia-Carolina Chemical, Class B (sh.). ie ; 1% 
j 52 53 35 43% Jan. 6 36% Mar. 30 Virginia Iron, Coal & Coke (UK)............. 10,000,000 Jan. 2, '24 i% 3% — % 00 
77% 80 71 79% Jan. 12 75 Mar. 7 Virginia Iron, Coal & Coke pf.......... eéaiveie 5,000,000 Jan. 2, '25 2% SA 75 
| 40 30% 72% 3 86%, Mar. 2 64% Jan. 14 Virginia Railway & Power (VY’.............. 11,950,300  ..... 78 —1 1,500 
| oe +: 89 89 , ‘i ahaa ‘Sart. weeneee Virginia Railway & Power pf..,............+- Jan, 21, '25 1% Q sv ‘ie 
! 23 12 15% 4% 14% Apr. 3 “7% Jan. 13 ee Ee SE errr Mar. 15, 24 §50c 2 141 + 2 $1,900 
i 10 5 9% m. 8 Mar. 20 8 Mar. 20 Vulcan Detinning (VX)..c.cccccccccccccccccss 2,000,000 8 8 .cccccces 8 . 
12% 64 69 71 80 Apr. 1 80 Apr. 1 Vulcan Detinning pf...........-..--..+.- aa Jan. 20, ‘25 1% Q s SO + 14% 100 
12 7% 24% 10% 26% Mar. 12 19% Mar. 30 ME OID ons noc o:0 cine dnwcegniaas-te cans 65,437 SORE 21 —1} 40,500 
36} 23% 60% 34 67 Mar. 21 55% Jan. 20 SS SS rere rere PES eae eae 68,072, "800 Apr. 30, ‘18 1 134 om +8 71.800 
23% 1614 42% 22% 46 Mar. 12 38% Jan. 21 IRIE I 235s au nine och opin on Siaswaes Ss 4,982,300  —..... $ i em 1 400 
20 14% 20 14 19% Jan. 3 15% Mar. 23 Waldorf System (sh. ie statis adie baniabedaed aunk 441,610 Apr. 1, ‘25 31% ; { 16% 7H) 
ne ae - 126 Feb. 25 118 Mar. 23 Ward Baking, Class A (sh.) (WD).......... 84,111 ‘ 118 — 2% 200 
. 45% Feb. 26 37% Mar. 30 Ward Baking, Class B (sh.)....... errr errr — iM 39% — \¥% an 
ny in 99% Mar. 2 94% Feb. 11 eG OL, CLD a 6500-600. 8560.0660 00008 . 31,291,400 Apr. 1, ‘25 1% 2 n ial 97 + % 
110 105 aero : a” aceetemats Washburn-Crosby pf. (WCY)...............-- 6,860,000 Feb. 1, 1 , 110 . 
. ee ee 574% Feb. 9 51 Mar. 16 Weber & Heilbroner new (sh.) ‘foleca peso wrest 75,173 Mar. 30, ’ $1 51 
+. —— 12% 5 13 Jan, 31 12% Jan. 5 Wells Fargo Express ($1) (WF).............. ° 2} 12% - “% 100 
A ad 52% 38% 127 47144 120 Feb 7 105 Mar. 2 West Penn Company (sh.) (WEN): oe . ) $1 ") 110% 1% 900 
| 90% 84 97 8714 97 Feb. 11 94 Apr. 3 West Penn Company 7% pf........... ance : ‘. 1% . M4 94 —2 700 
= 2 10313 102 106% Mar. 24 104 Jan. 27 West Penn Power pf. (WPP) TERS o Z 1, = 1% 106% ; 
4 117 111% 117 111% 116% Feb. 10 113% Jan. 9 Western Electric pf. (WN) 1% 116% + 1% 40) 
15 8 16% 8% 17% Jan. 9 11 Mar. 24 Western Maryland (WM).. he 11% + %&% 3,100 
26% 14 26% 15% 26% Jan. 9 16. Mar. 27 Western Maryland 2d pf..............csccceee f ee oe ( 17% +t %* 3,300 
20% 12 36% 14% 55 Mar. 11 32% Jan. 5 Western Pacific Railway (WR)............... 500,000 o 37% — 1% , BOO 
; 63% 53 8615 58 100 Mar, 11 84% Jan. 6 Western Pacific Railway a. SORE 2 000 ee 1 R714 RB, — % 2,400 
| 119% 101% 118% 105 125% Mar. 6 116% Jan. 2 Western Union Telegraph (W)................ ~ 99,817,100 . 15, °2% 1% Q 7%, 119% + 1% 1,900 
i 120 6 111 84 114 Jan. 7 98 Mar. 30 Westinghouse Air Brake ($50) (WKM)..... *. 39,423,844 Jan, 31, '25 $1.50 Q 8 x98 . 1,000 
67% 52% 71% 55% 84 Jan, 12 664% Mar. 28 Westinghouse E. & M. ($50) (WX).......... 114,504,450 Jan. 31, '25 $1 Q f 66% x67% + 1% 15,200 
78 70 82 72 86 Jan. 5 79% Mar. 30 Westinghouse E. & M. 1st pf. ($50).......... 3,998,700 Jan. 15, ’25 $1 Q 7944 79% hy 100 
> re “~ aye 14 Jan. 29 9% Apr. 1 Weston Elec. Instr. (sh.) (WZ)...........+-. ee . pevdas és 914 9% “ 1,800 
" sa ae 23 Jan. 29 19% Mar. 31 Weston Elec. Instr., Class A (sh.)....... OO ; 9% 21% + & 3,300 
10% 171 1% 16% Jan. 7 10% Mar. 31 Wheeling & Lake Erie (WL)......... tk errr ; A 11% + &% 4,800 
19 10 3214 144% 31% Jan. 7 SS im 2 Wheeling & Lake Erie pf.....cccccccceccecece 10,327,300 eeaaies 22 22 - 1% 1,400 
30% 20 293% 23% 31% Feb 3 25% Mar. 31 White Eagle Oil (sh.) (EGO)... 460,000 Jan, 20, ‘25 50 Q 255% x26% + b ,400 
60% 45 72% 50% 7606 Jan. 13 57% Mar. 30 White Motor ($50) (WHI).......+-..eeeeeeeee 25,000,000 Mar, 31, '25 $1 . 7%, 61 + 2% 11,800 
14 2 5 % 1% Jan. 10 % Jan. 30 Wickwire-Spencer Steel (sh.) (WKN)........ Pe? ~ wtehen.s ‘ ? ly , + % 4,000 
| 24 24 32 Jan, 19 18% Feb. 24 Wickwire-Spencer Steel pf............eseeeee- fo ) ii a 18% «< 
‘ 11% 5 14% 6% 13% Apr 4 9% Jan, 26 Willys-Overland ($5) (OV)........ccececseees 11,324,180 Nov. 1, ‘20 25 2 13 + % 94,200 
83 421 88 61% 885 Mar. 16 72% Jan. 28 po rrr rere 22,049,500 Oct. 1, '20 1% 8 84% 86% rT % 24,200) 
aS ea 17 17 42 Mar. 7 18 Mar. 4 Wilson & Co. pf. certificates...........02+0005 5,000,000 _séia.... aoe 4 22% 23 —1 4,400 
42% 19 28 4% 13% Mar. 7 6% Jan. Hn) Wilson & Co. (GR.) (WWE)... ccccccccccccsecs 202,219 Mar. 1, ’21 11 6Y 2% 7,500 
87 63 72% 11 60 Mar y 19 Jan. 5 pO a ae eer ee eer te . 5,079,000 Jan 2, °24 1% 8 2 6% 2,900 
j os ae 37% 0m eens ‘a 4 “*enaenne Wisconsin Central certificates.... 5,000,000 —s cn aan 
38% 23 37% 34 , . eine ee Wisconsin Central (WC)..........sescccceees 026,300 _...... “ 
L . 126% 72% 125% Jan 7 112% Jan. 28 Woolworth (F. W.) Company ($25) (Z)...... 65,000,000 Mar. 2, ‘25 7A + 5% » Bm) 
’ A 19% 81 23% 79% Jan 2 45 Mar. 30 Worthington Pump (WE)... .ccccsccccsecccse 12,992,200 July 15, °22 i 48 4 48 + 1 18,400 
Ji 83% 6 891, 68 88 Jan 9 80 Apr. 2 ee TE OE. Bin onc c0ct0s09s0sesenen 5,592,900 Apr. 1 1 8 80 1 200 
71% 59% 75% 58% 76% Feb. 11 70% Apr. 3 pS rere rr er 10,321,700 Apr. 1, 1 70% 70% Y%4 400 
13% 23% 9% 23% Jan 2 16 Mar, 30 Wright Aeronautic (sh.) (WAC)............- 249,390 Feb. 28, 25 ) ( 17 + % 2,000 
49% 37 46% 35 52% Feb. 7 45% Mar. 30 Wrigley (Wm.) Jr. (sh.) (WWY)..........-. 1,800,000 Apr. 1, 27 M 8 45% 48% + % 1,700 
a4 32 42 Jan 3 33% Feb. 18 YELLOW CAB MANUFACTUR. ($10) (YC). 6,000,000 Apr. is 21 M 3% 35% ¥ 100 
80 62 72 59% 76% Feb. 13 63 Mar... 27 Youngstown Sheet & Tube (sh.) (YB)........ 987 ,606 Mar. 31, $1 Q 6 65 + 2 300 
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Net Net 
High. Date. Low, Date First. High. Low. Last. Change. Sales. | High. Date. Low. Date. First. High. Low. Last Change Sales. 
4 ‘eb. 19 2 Mar. 23 I Tel. & Tel 24 3 2 25 5,700 | 27% Jan. 26 17 Mar. 30 Public Service, N. J -. 21% 2:33 17 234 + | 7,000 
> a Sg ale Aiea ncer ead 5 : os eae | % Jan.22 Mar. 10 Public Service N. J., new. agente i j 
: % Mar. + Mer.) New York Conners » . . . a | 624% Jan. ® 17% Mar. 28 Reading 18 18% 17% 17% K 1.500 
: % Mar. 10 ly Mar. 10 Pacific Tel & Tel ‘ ! % Mar. & % Mar. 30 United Paperboard. hy Me My My % 1,100 
ae ag Roller Bearing . aaee ec Extra | Hupp Motor Car paid "10% In common stock on | Packard Motor Car paid 100 in common stock 
Stock Exchange Footnotes "cast Iron Pipe & Way. pf. 2g rn | Saee Meer Gr | Packard Motor Ce % in eommo 
i > “Le > 
United ee oe ot overs — —— ingersell- Rane paid 100% in common stock on | Pere Marquette preferred paid $1 back dividend 
High and low prices are based on sales of 100 wean ie a algun ones Dec. 5 |} on Aug. 1, 1922; $1 on Nov. 1, 1922, and $2 on 
share lots, except in special instances where an | American gt aes paid 10% in common stock | Boerne a enaiiih id 10% i sock J ie Feb. 1, 1923 . te pis 
asterisk (*) tndicates that the price given is for on Dec. 29, 1922. aes : | a ement pai % in stock on Jan. 1, |; : ; rane ; ae 
. ane American Radiator paid 50% in common stock on 1925. | Phillips Petroleum paid 50% in stock June 30, 1923. 
less than that amount. {including the amount of Dec. 30. 1922 d 50% D 31, 1924 | Postum Cereal paid 100% in stock J 19. 1923 
New York Central Railroad stock listed. {lay poe Rey oo an 4 ale 18% in International Harvester paid 2% in common stock | Gonos Retail St «3 ha akan tay Gouin aed 
able in scrip. ||Payable in stock. §Payable in | ea oa el 0 12. paid 18% in common on common stock on Jan. 25, 1923 | wry pac rerngy ae = A ag —_" common stock 
preferred stock. xx dividend. xxPays 8% an — vo Rimage Mb Bay | fntert 7 0 > - 1, 1924. 
nually. . Al Agaricen Cone paid 20% in common stock | a Se oes. paid 10% in com- | simmons Co. paid 4% in common stock on com- 
**Liquidating dividend. (Partly stock tPay he a oe : ‘ | Kres (Ss. S.) Co. commo id 33 1-3% in com- | mon stock Jan. 2, 1924, and 8% on Jan. 2, 1925 
able 1% quarterly in stock. “ ee paid 900% in common stock on | ee A a oo - ons and son ng oes = | Standard Milling paid 60% in common stock on 
ee 122 | = - 7 | a 99° 
The rates of dividend referred to under note 3eech-Nut common paid 5% on common stock on a ng co amg 
indicated by ft include extra or special dividends Dec. 10, 1922. | Louisville & Nashville paid 624% in stock on May Standard Oil of California paid 100% in stock on 
as follows: Amount Kind Congoleum Co. paid 300% on common stock Dec. | ,,7) 19% ; __ | _ Dec. 20, 1922. 
Albany & Susquehanna $2 Specia: 22. 23 | Manhattan Railway certificates of io paid | Standard Oil of New Jersey paid 100% in common 
Alliance Realty ..... 2 Extra Continental Can paid 5% in common stock on | 4% in scrip warrants on Jan. 2, 192 | stock on Dec. 1922 
po ge Can..... eee $2 bextra common stock Feb. 15, 1924, and 5% on Feb. | Manhattan Shirt paid 20% in common stock Dec. a oe 20% in com. — _ 29, — 
‘hilds Company 1% Stock | 16, 1925 } » 1922. |} Union Oil (Cal.) paic %% in stock Dec. 20, 1922. 
Commercial Solvents, Class A 3 Back | Corn Products Refining paid 25% in common stock | a 4 — Stores paid 30% in stock on Dec — aa tar paid 50% in common stock on 
.. Lac es xtra nn common stock June 30, 1924. . | ec. 25, 19: 
Rastman Kodak ee . cosccee 150 Extra | Du Pont (E. 1.) de Nemours & ©o. paid 50% in Nash Motors paid three shares of preferred A | United Cigar Stores paid 14% in stock on June 
Helme (G. W.) Co.......6655. 15% Extra | common stock Dec. 29, 1922. stock and four shares of common stock for each 30, 1924, and 14% on Sept. 30, 1924 
BEOTGNEO COPR. cccccce coccccccces 25e Extra | Endicott-Johnson Corporation paid 20% in stock share of common stock on Dec. 28, 1922. | United States Tobacco paid 20% in common stock 
Island Creek Coal ......... $1 Extra on Feb. 15, 1923 National Biscuit paid 75% in common stock on | on common stock on April 16, 1923 
’ TAamett & Myers, «occ ccc c cece ces Gh Extra | General, Baking paid 200% in common stock on | Dec. 30, 1922. | Wells Fargo & Co. paid 50% liquidating dividend 
‘ Liggett & Myers ee $1 Extra | De 922, | National Supply Co. paid 10% in common stock | March 5, 1923. 
} Loose-Wiles Biscuit 2a pf 3% Back | Pe Electric paid 5% in special stock on Oct. on common stock June 16, 1924. | Westinghouse Air Brake paid 35% in stock on 
' Mergenthaler Linotype 1% Extra | 14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, Otis Elevator paid 10% in common stock on com- | April 30, 1923. 
’ Murray Body . ly Stock 1924 mon stock June 21, 1924 Westinghouse Electric & Mfg. paid 10% in com- 
Nash Motors .......... $1.50 Extra | Gulf States Steel paid 11%% in stock on March Pan-American paid 25% in ‘Class B stock on Class mon stock on common and preferred stocks on 
Otis Elevator ec asecccccccees $1.50 Extra | 13, 1925. A and Class B stock on Dec. 11, 1922. Also May 21, 1924. 
| a | ee = eo —— Rete | Hudson Motor Car paid 10% in stock April 15, | + Ped. 4 "1925 on Class A and Class B White Pe Oil paid 25% in common stock os 
emington Type 2d p ack 1924. | stock on Fe 23. Dec. s 2. 
" 
7 - nih i en aa sg a at anaemia = 
— YIELD OF BONDS ped NEW YORK STOCK EXCHANGE TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
: A\VERACL MET LGH-PRICED ISSUES RCENI. | OLLA NG AVERAGE OF 40 ISSUES LLARS 
) —T 7 r - —— — pecan p —_— ; - a ee +——_— % 
| [ ] | %e— - a — 
| 
; i 14 | } } | 84 | } jf | 4 a 4 4 } 84 
le*| | Sw 
48 } os | 
eee? toe 4458 alt 4 4 } 4 + 4 a. | a | + + + 418 
; | Rl 1 baa) | | | a ’ 4 
ios ae ry ws a bee s eed Fe | | | 40 t+—t t ipeP ye ——F T _. ae T | 0 
- Meee? 
| “4 | | | ; oe | 
t } t + S44] | 2 “Messe? , + + + + + + + + + 1 78 
= | t 4 1 } boned } } = } 4 7 
| 
; 40 Lamm L——| i—~ ae ‘ _ = 4 - j Se - J 
: JAN FEB. MAR APRIL MAY PUN JULY iT Ul WV. DEC DAN Tip WR WR way TO TO ter “ov bec” 4 BN ta tee TAN TER MAR APRIL MAY TUNE ILLY AUG SEPT OCT. NOV DEC. 
; L MAY . I KT VOV. DEC JAN. FEB WAR aR APRIL MAY JUNE jULY AUG. “SEPT. OCT. NOV. DEC JAN” FEB. MAR. APRIL MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC 
7 4 225 | 1924 1925 > 
EE — —-- ——— 
BONDS (PAR VALUE). AVERAGE 40 BONDS. 
Week ended April 4, 1925 Net | Net 
1925 , 1924 Mar. 30 +7 nh ? a 1S 
» ohne 1923. Mar. DO... 0. ccccccgeccccescess Show - Apr. 2 ° rrr re rere 82.70 — .05 
tee - $12,216,400 $8,216,800 SAME E DORR. BB i.d6 << cccncsaccines 2.53 + .03 | Apr. 3.. 5 aj gullet: + .05 
Wednesday ites one : SREAMEED © AM. Base cecedcnsnce Lill 82.75 t ‘3 | Apr. 4 Ro I eo 
12,930,200 
Preday nf 154, 850 11,947,200 12'x78,700 NET YIELD AND NEW ISSUES. 
* ‘ 0) 16,036,400 12,082,900 ‘ 
Saturday 5,878,400 7.50 700) 6701 co Same Week Year Same Period 
. 7 re - ‘ Last Week. Last Year. to Date. Last Year. 
Total week $65,021,000 $44,849,100 $63,646,000 Average net yield of ten high- 
Year to date . 1,037,388,600 928, 384. 660 880.718.710 priced DONS. ........cescccccccees 4.515% 4.705% 4.526% 4.718) 
" 7 New security issues..........-.+++. $100,606, 700 $88,457,503  $1,343,571,342 $1,120,477, Onn 
BOND DEALINGS IN DETAIL, 
: , EARL AN 
Bond dealings in detail compare as follows with the same week last year: " a ee 
April 4, 1925 April 5, 1924 Chéunen aaa High. , Low. Hig Low. 
Corporations .. $42. 105.500 $38, 450.000 anges Pe cinccéncameees 83.87 Feb. 81.99 Jan. Pe Athen ae onan 79.05 June 71.05 Dec. 
United States Government "10 520,000 17907 100 + $3, DOO, 500 BODE. ccccccccccece . 82.46 Dec. 76.95 Jan. err 82.36 Nov. 76.65 Sep. 
ge a 12° 395 000 a" 45 7 ann o'ane’h 100 See ee 79.43 Jan. 75.58 Sep. SSR gee 89.47 Jan 74.24 Dec. 
sa — . 5000 3,938,500 WGBS.. . ccccccccece 82.54 Aug. 75.01 Jan. | 1916............++- 89.18 Nov 86.19 Apr. 
teeeeee : 1921 SGneeeeecdaeses ba _ - pg quae | — punseesocencens he an bw | Jan. 
Total all $65.02 nee i alee. ory TEs ccecsesecesces 76.1 ct. 65.£ BF | Teepe occ ccccccccces .42 Fe 1.42 Dec. 
$65,021,000 $64,849,100 $171,900 *T 
* , t 5 if 'o date go  ereetererr 92.81 Jan 85.45 Dee. 
Bond Tr ti N York Stock Exch 
Week Ended S 
aturday, April 4, 1925 Total Sales, $65,021,000 Par Value 
UN Ds mr LOVERN MENT — 
. ITED STATES GOVERNMENT LOANS Range, 1925 Net Range, 1925 Net 
(Figures after decimals represent 32d of 1 per cent.) } —_— Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’g¢ 
Range, 1925 Net | 113% sion 74 City of Bergen 6s," etfs Rie 97% + 14 | 162% 100% 57 Dom of Can 5s, 1926...100% 100% 100% 
High Low Sales High Low. Last Ch’ee | tition” 2 ot nt 112+ %&% | 103% 102” 107 Do 5%s, 1929 | 102% 102% 102% 
101.29 100.28 13684. Tiverty 1932-47.101.19 101.6 101.13 4 a ain oo Berne Ss, 1945. “108% 108%, 109 — % | 102% 101% 46 Do 5s, 1931 102% 101% 101% — % ; 
101.23 100.98 ao 34s, “32 101.8 1013 1018 221 8% 82% 122 City of Bordeaux 4s, 1934 83% 824, S2u,— 114 | 104 101% 200 Do Ss, 1952... .........1035% 103 103% + % 3 
101.00 1 2 Lib 2d , 192 100.27 100.27 100.27 +.5 _ 15M 69 City of Buenos Aires 103 98% 72 Dutch E Indies 6s, 1947..100% 100 100%— % “ 
102.1 41.14 211% Lib ist ev 44s,"32-47 ry 101.18 101.29 4.7 om of 02 ct 1M. «.- - sess s. 96% 96% 96% 10242 Do 6s, 1962..... 10014, 99% 100% 4 
+29 101.9 1 Lib Ist cv 44s, 1932- = ont ae 23 C of Carlsbad &s, ‘54, efs. O74 97% 97%4— % Do 5%s, March, 1953... 97% 97% 97%+ % / 
1947, registered. ...101.14 101.14 101.14 +.1 nie Ro “> City of Christiania 6s, '54 994 97% 99%+ 2 | Do 5i%s, Nov, 1953.. 97% 97% 97% 
101.7 100.20 2060% Lib 2d ev 4%4s,'27-42.101.5 100.27 101.5 +.8 “a ats one: 110 109%, 109% — % | KLEC PW 6%s, "50, w i 87% 8714 87% 
101.5 100.18 177. Lib 2d ev 4%s, 1927- : oo mp ae naty of Copenhgn : igs,'44 96% 9514 96% + FINISH MUN 6s, A, - 
; 1942, registered....101.1 100.25 101.1 +.3 —— Prague ‘ = eS ost & 3 
101.23 101.1 2924% Lib 3d 4\%s, 1928. . 101.23 101.15 101.21 +3 46% NOU T4 Ci 4s. 1952 ---..-- 89 =. 90 ls sl SO I Do 6s, B, 1964, ‘etfs. 874% 86% S7K+ & 
wT. 1s FeT.1 29 «Lib 3 8,28, ree 101.18 101.13 101-18 +4 oe cere Of ty of Lyons 6s, ‘1934... S4 82% 83%— % | 95% SH% 79 Fr-Amer I D 7%s,. '42.. 91% 89% 91 - = 
102.5 101.20 2380% Lib Ss, "33-38.102.5 101.27 102.2 +7 S5% 824% 65 City of Marseilles 6s, '34. 84 82% #214— 1%) | 104% 99 627 French Govt Rs, 1945... 100% 99 100%+ % 
102.1 101.18 70 Lib 4th a "1933- = ~~ eee ie 44 City of Montevideo 7s,,52 91 S9% 9%y— % | 92% 5 1132 Do 7s, 1949, ctfs 88% 86 STR — % 
a 938, registered....102.1 101.24 102.1 +.10 ~ m.. pon Pgs Aisave Ss, "61. 9% % 955 . | 100% 94% 5&7 Do 7%s, 1941 961% 945% 95% % 
105.12 104.13 153 Treas 414s, 147-52. _ 104.30 104.22 104.27 +.4 fle hr Rk Re Ss, 46 96% MK 94% 94% 93% 52 GERMAN GEN ELEC 
101.00 100.14 1135 ‘Treas 4s, 1944-34... 100.24 100.17 100.21 +.2 103 100) oh of Rotts ~ w+ 98 92 924, — 4 deb 7s, 1945........ 98% 93% 93% 
104.28 104.15 1 Treas 4%4s,'47-52,ree.104.15 104.15 104.15 ; 100 97 <5 City o a. ottaam és, 1s m64.101 = ; 4 95% 95% 546% German gold 7s, ’49, etfs 945% 94% a4ie - y 
> 2 aes SOO es ae —- = m2 91% &9 31 sres “ons Mec , a“ 
Sete aihes $10,520,000 —- 83M 4 os of Solasone 6s, 1936. S4 83% S3%— 1 1% 13i¢ a alae’ oi an 
— 1% OVA b ity o Okio 5s, 1952... 66 Hk HK 1% , a . P eS ate eae cae - ; /2 
* ian FOREIGN SECURITIES 195% 97 8 City, of Trondhjem 64s, ae a . oa aan ee oe eat at S33 - % 7 
ange, 1925 Net 944, certificates....... 99% 98% 99% yy | on a ae —_— = = 2 4 
High Low Sales High Low Last Chee | 111% 108% 12 City of Zurich &s, 1945. -109% 100% roost ig | (9% fx 118 INDUS BK OF JAPAN 
96% % 424 ARGENTINE 6s, A, 1957 96% 06 96% & 101% 98% 59 Czechosloy Rep &s, 1951. 99% 99 7 9914 — i? j = “4 deb bs, 1927......... 90% 99 99%+ % ‘ 
96%, 95 451 Do 6s, B, 1958, cifs... 96% 96 96 100% 97% 3S Do &s, 1952, ctfs....... 99% 99 99 * | 92 90 307 JAPANESE 6s, 1954.. 90% 90 90%— % 4 
103) J01% St Do 7s, 1927.... 102%, 102% 102% <2 we Jon oa, Se 6 © i 
; 7° ¢ 99: oe =. ° a°* =i) r $4 . anne 961, SS 52 Jurgens (A) Un Marga- 
97% % 223 Austrian s f 7s, 1943. 6% 4 Wle+ % 110% =. x. Desens M s f Oo ‘* am I a . rine Works 6s, 1947.. 94 93 93% i 
4 ‘ 4 my 2 os Ss, 1946, no wh, — & &38: 338 y . » 
5 41% 11 CHINESE GOVT RYS 91 S442 184 Dept of Seine 7s, 1942. 87 . S44y 85% — 14 a ee RINT. = aeoes 84% 83% S4 
5s, 1951. 4 43% 44 9% 92 33 Dom Rep 5%s, ‘1942 9% 92 92 — & 4% 2 $3 Do 6%, 1949, cifs.. 92% 92 92% 4 a 
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Range, 1925 
High Low Sales 
110% 100% 180 
10S 106% 61 
ij1 109 90 
103 «9% 72 
M1, S7% 45 


14 1004. 69 
107 «1023, 54 
104 ~Y¥T1e 100 


1004 97% 215 
100% 9714 93 


113% 110% 12 
nO SD 180 


Net 
High Low Last Ch'ge 


Do 7s, 1945 107% 106% 107% — % 
Do 8s, 1941.. 107% 107% 107% + % 


King of Denmark Ss, '45.110% 110% 110% 
Do ts, 1942... 101% 101 101% 
King of Hungary 7s, 
‘44, irterim ctfs.. B84 87% STH— %G 


King of Neth 6s, 1954...103 102%103 + % 
Do tis, 1972 .103% 103% 103% + %*% 
King of Norway fis, '43 99% 99% 99% 


9% + % 


Do 6s, 1944.. . 99% 99 
Do 6s, 1952 . 99% 99% 99%+ % 
Do &s, 1940 .... 111 110% 110% + %* 
Ning of Serb, Croats & 
Slovenes &s, 1962 87 86 ST 


100% 9x1, 95 King of Swed 5%s,54,ctfs 99% 99 %%+ % 
164% 103% 33 Do 6s, 1939 103% 103% 1038%+ % 
S64, S54 14 LOWER AUSTR’N HY- 
DROEL 6s, '44 ctfs 85% 85% 85% 

34% 80% 76 NORD RYS 6s, "50, ctfs 81% 80% 80% — le 
86% 88% 12 ORI’TAL DEV deb 6s,'53 85% 83% 85%+ 1 
80% 7314246 PARIS L-M RY 6s, 1958. 75% 73% 744% — 1% 
89-82% 221 Do 7s, 1958, ctfs... 844%, 825% 83 — 1% 
89% S2% 91 Paris-Orl Ry 7s, 1954.. 84% 82% 83 — 1% 
1” 97 2S Paulista Ry 7s, 1942 98% 98 98 — %& 


98% 925 75 
101% 98% 52 
103% 102.29 
108% 106% 69 
108% 106 = 30 


REP OF BOLIVIA 8s,'47 93. 92% 938 + 
Rep of Chile 7s, 1942.. 99% 991% 99%+ % 
Do 8s, 1926. 102% 102% 102% + % 
ee 107% 106%4107% + % 
Do 8s, 1946...... 107 106 106%— % 


100%, 99% 11 Rep of Colombia 6%4s,’27.100% 100 100%+ % 
99%, 96% 240 Rep of Cuba 5%s, 1953.. 98% 97 98%+4 1 
98 96 2 ok ‘ 97 97 97 os 
87 84 5 Do 4%4s, 1949....... 86 845, 845% — 1% 
944%, 94 116 Rep of Finland s f 7s 

1950, wi...... 91% 94 94% .. 
87% 83% 12 Dos f 6s,’45... 8414, 83% 83%-— % 
105 103% 35 Rep of El Sal 8s As, ‘48.104 103% 103% 
94% 91144 32 Rep of Haiti ts, A, *52 94% 93 4 re 
245, 19 9 Rep of Mex4s, 1954,asst. 19% 19 19%— % 
28% 21% 8 Do 4s, 1919, asst, small 22% 22 22%+ % 


48 36 #5 
41 32% 10 


Do 6s, 1933, asst, small 38 38 28 


Do 5s, 1945, assented... 35% 354% 35% — 2% 


103 «100% “6 Rep of Panama 5s, ’53.101 101 101 + % 
102% 97% 48 Rep of Peru sf 8s,44,cfs 99% 97% 99 — % 
79 68 10 Rep of Poland 6s, 1940.. 69 68 68 —1 
9554 95 727% Do 8s, 1950, ctfs....... 95% 95 95 


109% 106% 22 
9 88% 21 


924% 92 120 


105% 101% 
112% 109 925 


107%, 109 +1 


Rep of Uruguay 8s, 1946.109% 
Rima Steel 7s, ’55, rcts.. 89% 89 89 — %& 
SAXON PUBLIC WKS 
Fa, Pe. UE, 6 5 5050: 92 92 92 — & 
24 State of Queensl’d 6s,’47.104 103% 104 


= Se eee .1101% 109% 109% — % 


9s 945, 39 State of Rio Grande do 

Gul Ga, 1008......... . 96% 9% 96 — K& 
103% 100 118 State of Sao Paulo 8s,’36.100% 100 100K%+ % 
99% 99% 51 Do 8s, 1950, w i. .. 99% 99% 99% 


117 «(113 15 


103 100% 94 Swiss Gov 


11744 115% 305 


196%, 104% 162 
10744 103% 12 | 
98% 9514 109 
4% 81 59 


9% 91 52 U 


Total 


9914 98 10 4 
102% 101% 35 

10214 101% 40 4 
102% 102 20 4 
Total sales, 


Swiss Confed s f 8s, 


40.1144 118% 114 + 1% 


Sigs, 1946. .101% 101% 101% 


INITED KING OF G B 


& I conv 5%s, 1929.....116% 1154 116%+ % 
oe SS err. . 106% 106% 

1S of Brazil 74s, 1952. .106% 103%4x103% + % 
Ye ae 9652 954% 95%— % 
Do Cent Ry E 7s, 1952. 82 81 81%— % 
n S S Copen 6s, 1937. 9444 93% 938%— % 
On” ay RE oe a Oe $12,395,500 


NEW YORK CITY BONDS 


Ss, 1957 99%, 9914 9914 


4%s, 1963..............., 102% 10286 102% + 1% 


102%% 102% 1023 


4s, 1964 
10214 102% 102% 


ys, 1972 


$105,000. 


CORPORATION ISSUES 














87% 85 9 ADAMS EXPRESS 4s,’48 85 85 85 
99% 94%, 40 Ajax Rubber s f 8s, 1936 99 98 98 y 
R314 82 12 Alb & Susq 3%s, 1946 : 83 83 + % 
514%, 3% 4 Alaska G M cv 6s, A, 5% 54+ % 
92° «9 5 Allegheny Val 4s, 1942. 92 «92 i. 
101 981%, 23 Am Agr Chem cy 5s, 98. 101% 100%101 + % 
101 94% 130 Do ref s f 7s, 1941... 98% 97 98%+ 1% 
97% 97% 1 Do registered . -+--- 97% 97% 97% .. 
99% 965 29 Am Chain 6s, 1933...... 97% 9% 9T%— % 
94 91% 5 Am Cotton Oil 5s, 1931 93 93 93 a 
97 91% 31 Am Republics 6s, 1937... 94% 93% 944+ % 
97% 9514133 Am Smelt & Ref 5s, 1947. 97% 96% 97 — K 
108, 103% 18 Do 6s, 1947. cececsckae aun 106% + &% 
103 99% 74 Am Sugar Ref 6s, "1937 102% 101% 102 a 
97 96% 172 Am Tei & Tel col 4s, '29. 96% 965% 965% — % 
101% 100 91 Do col trust 5s, 1946. : - ae 100% 100%— 
96% 94% 568 Do sf deb: 1960.... 9K 94% 95 oa 
130% 125 38 Do cv 6s, 1925.... 127 126%127 +1 
10214101 179 Do deb 5%s, 1943 102% 102° 102% + % 
96% 92% 10 Am W W Elec col tr 
Ss aes 95% 95144 95% 
50" 43 18 Am W ‘Paper 6s, 1939, cfs 43% 4: 43% — 2 
101 994, 305 Anaconda Copper 6s, '53. 99° % 99% 99%+ % 
104 100 247 Do cv deb 7s, 1938.....100% 100 100%— % 
100% 95 245 Andes Cop deb 7s, 1943.. 96 95 9%— % 
7% 64 24 Ann Arbor 4s, 1995...... 64% 64 64%+ % 
924% 91 11 Ark & Mem Bridge & 
Term 5s, 1964. .-- 9% 91% 91K%4+ K 
88% 85 37 Armour & Co 4s, "1939 . 88 87 8i%+ % 
94% 91% 101 Do Del 5%s, 1943 . 9% 2 82 — ¥& 
103% 101% 32 Associated Oil 6s, 1935... 102% . ‘tor 102% — % 
90 8814287 A, T&S F gen 4s, 1995.. 89% 89%+ % 
88% 86% 3 De registered 5 , 
83: 81% 12 Do cv 4s, 1905-55 5 3 Be % 
83144 814% 9 Do adj 4s, 1995........ 8314, 82% 82%— 
83% 82% 10 Do adj 4s, 1995, stpd 83144 82% 82% 
80 SO 1 Do registered ...... 80 80 80 5 
ae 92 2 Do Cal & Ariz 4%s, "62 92 92 92 — 1% 
99% 9S 79 Do East Okla 4s, 1928. 985 955% 98% + 
88% 86 6 Do Trans S L 4s, 1958. 88% 88 884+ % 
8414, 835% Do Rky Mt Div 4s, '65 84% 84% 84%4+ % 
89 83 11 Atl & Birm 4s, 1933. .. 86% 865 86% .. 
102% 102 55 Atl & Char A L 5s, 1944.1025% 162% 102% 
3 89 34 Atl Coast L Ist 4s, 1952 92% 91% 92% 
OS 105% 15 x &  Seeererrrr 106 106 106 
W% Do unified 4%4s, 1964... 91% 91% 91%— % 
SS 86% 29 Do L&WN col 4s, 1952. 87 8654 86% 
78% 76% $3 Atl & Danville 4s, 1948.. 78 78 78 — % 
70% 62% 31 Do 2d 4s, 1948......... 68% 68 — %& 
99% 97% 24 Atl Refining deb 5s, 1937 99 98% 99 + % 
89 8614 68 Bait & Ohio g 4s, 1948.. 88% 88% 88%+ % 
87K 854% 3 Do registered .... . 8TK 87% 87K .. 
93 8944 195 Do conv 4%s, 1933. 92% 91% 92 
100% % 16 Do pl 3%, 1925....... Wi BW 99% 
90 5% «(84 Do ref & gen 5s, A, "95 89 87% 8T%— % 
86% 86% 3 Do registered ..... 86% 86% 86% 


! 
{ 
| 
| 
| 
| 
| 





79% 74% 93 


76 71% 65 


Range, 1925 
High Low Sales 
102 100) 34! 
103% 102% 105 
103%, 100% 168 
87% 835% 80 
100% 99% 541 
72% 68% 221i 
105 102% 29 
10144 100% 39 
97 93% 20 
101% 100% 51 
89% 85 25 
92% S4 


97 935, S87 
72% 67 1 
100 7 70 
75% G8 30 
75% 67% 6 


93% We 15 
1005 99% 8€ 
105 104 16 

88% 82%, 421 

70% 63% 1 


84% 82 
110%107% 4 
101% 99% 20 
88% 84 56 
93 «93 1 
935% 91% 3 
$84 S4 12 
89% 86% 
99% 935% 12 


100 98% 29 


is 
103% 100% 106 C 
101% 100% 16 < 
( 
Cc 
 &- 


99% 96% 17 


107% 107% «2 
116% 115 33 
118% 116 82 


80 79 133 
83% 78 7 


101% 100 20 Car 
107% 106% 35 
100% 100% 14 
102% 99 6 


88% 8314 393 
824, 82 1 
92% 92% 2 


ref 6s, as 

PLE & W V4s,’41 87% 86% 87 + ¥ 
$ W Div 
Tol-Cin Div 4s, ‘59. 


jos & N Y 
r Hill Steel 5%s, '42. 


Bklyn Edison gen 


BMT sf 6s, A, 
Queens Co & Sub 

Bat at ere .. 6 6. & —ds% 
Bklyn Un El 5s, 82% 82 s2- — %& 
Bklyn Un G ref 6s, ‘47 : 


al Pet s f 6s, 
anada Southern 5s, ’62.101 
an S S Lines s 


Caro Central 4s, 
& O 5s, 
Do cons 6s 
Dist Tel 5s, 
C of Ga ref 


Cent 


Chi & E Ill gen 5s, 
6s, 1934 
Chi & Erie 5s, 


, 4s, regis 


Commercial Cable 


Net 

High Low Last Ch’ge 

1948, ctfs.......101 100% 100% \ 
A Pe 103% 102% 103% 


"ee 102 101 101% 
1925.1001%4 100 100 


3%s, bok 
72% 69% 71%+ 3 
+ 


sdall cv 8s, A, 1931.105 104% 104% \y 
tell Tel of Pa ref 5s,'48.10144101 101%— % 
Beth Steel ref deb 5s,’42. 97 95% 95%— % 

5s, 1926........100% 100% 100%... 
Se, B, 1953.... 86% 85% 85% % 


money 5s, 
A Tn dices OS 
A L 4s, 1955. 


935% 
69% 69% 
993% . 99 


7th Av js, '43.. 68% 68 68%— % 
stamped...... €8 67% 67% — 4% 

Bklyn City R R 5s, 1941. 93% 93 93% + % 
5s, '49.100% 100 1004+ % 

“eee 104% 104 104 — % 


1968... 


1941 
1950... 
.1093%4 109% 109% + 
$9GB. cacti ease 100% 100 


1938. 93 93 93 + 
"32. 92% 
87% 87 87 + 
87% 86% 87% + % 
96% 97 


37.100 991%, 99% 
.103% 103 103 

% 101%101%+ % 
‘42 98% 98% 98% 

- 107% 107% 107% 
116% 116% 116% 


3 & E ref 5s, 
1933.. 


£ 7a; 
deb 6s, 1942. 
a eee 


re 117% 117% 117%%4— %&% 
> deb 4s, perpet.. 79% 79 7914+ % 
1949.... 78 78 78 


1938... .100%,100 100 — % 
ve eee 107% 108 107 — % 
1943. . 100% 100% 100% 


5s,’59, cfs..102 101%102 + % 


100% 99% 9 Gh. MM es 100% 100% 100% — % 
1043% 103 6 nee: 103% 108% 1034 + % 
100% 99% 5 Central Leather 5s, 1925. 99% 99% 99%,— %® 
98% 971% 250 f 6s, '45, ctfs.... 98% 97% 98% 4+ 1 
69 644% 4 Cent New Eng 4s, 1961.. 66% 663% 66% + 1% 
109 107% 5 Cent of N J gen 5s, 1987.109 108%1084%— % 
8914 87% 48 Cent Pac 4s, 1949........ 88 87% 87+ % 
87 SFR 3 Line 4s, 1954.. 86% 855% S5%— % 
98 95 5 Cent R & Bkeg of Ga 

errr ree 9S 98 +41 
114 110% $5 Central Steel 8s, 1941....111 110% 110%— % 
90% 87% 21 Ches & O gen 4%s, 1992.. 8914 88% 89%— % 
103% 101% 7 Se. 1030........ 101% 101% 101% 


1 
96% + ¥ 
1 


97% 94% 65 Do conv 44s, 1930...... 96% 96% 

10054 985 6 BG, Meee cceeses 100% 100) «100% + Q 
109% 102 702 i = Prer 103% 102 102% — 1% 
86% 86 2 Do Greenbrier 4s, 1940. 865%, 86% 86%+ % 
58% 444139 Chi & aa 3%s, 1950... 54% 53 53 — 1% 
<2 i: ror 30% 50% 504%+ % 
66 62 22 * 1949 ery er ree 63 63 63 > 

91 88% 26 Chi, B “® Q gen 4s, 1958. 90% 90 90 Y% 
102% 1005, 27 Do ref Ge, TTL... s5 2% 10154 100% 100% — 1 
8544 81% 19 Ili div 3%s, 1949.... 83% 83% 83% 

93 88% 10 Ill div 4s, 1949...... 93 924% 93 or 
63 54 51 Chi, C & Con 5s, 1927 9 541, 5456 3% 


1951.76 7 T%+ % 
eae 1; 10r «ort. 
99% 995% 





b Chi Gt Western 4s, 1959. 62 61 61% — % 
103% 101% 3 Chi, Ind & L gen 6s, ’66. = 103. 103% 
87 85% 21 ref 4s, 1947 87 + & 
87 3 5s, 1966 89 —1 
79% 77% 2 | eee 78% TS% 785% + 1 
Th 70% 158 Chi M ‘& St ‘4 gen 4s,'89 75 73% T4H+ % 
78%, 46% 847 PN 53am sare 48% 47% 481% % 
564%, 4414 246 1934 Cee eee 46% 45% 45% — 1% 
83% 77K 99 gen 4l4s, 1989...... 834%, 82 83 + %& 
605% 44 200 | 464% 45% 45% -— \% 
65% 624% 2 eS 64 63% yee 
59 0 «44—=«2116 Se, 2014......... 46% 454% 45%-— % 
54 4314 512 ref 4%s, 2014....... 4644 4446 +: K 
102 961% 142 eer 102 100% 102 + 1% 
97 94% %2 Chi & ‘Mo Riv 5s, 1926.. 96% 96% 96% . 
59 44 102 Chi, M & Pug Sd 4s, '49. 46 44 44 — 2% 
soos 120% 15 Chi & N W 6s, 1936. ..112% 111% 11114 - % 
73% 22 $448, 1987...... 4%, 741, 74h A 
6 83 5 Do Bem 46, WS. .<cccos Be 84% 84% + 1% 
85 &3 26 Do gen 4s, 1987, stmpd 83% 83% S3K+4+ 
100K 99% 1 IO GUE GH, Tiles ccccass 100 100 10 + 4 
10-444 104 3 Do s f Gs, 1929........ 104% 104% 104% 4% 
101% 99%4 98 he 100% 99% 99%— 4 
104% 102% 3 Seer 104 104 «104 v 
109% 107144 48 "State: 108%, 107% 107% % 
805g 376 =Chi ee ee 834%, 805% S81 — 2% 
84% 82% 76 Chi, R 1 & P gen 4s, '88. 83% 82% S83%+ % 
wef 4s, 1904.......+. se 86% 874+ % 


82 = 
M & O 3\s,’30 ray 92% 92%— % 






108% 104%, 5 2 ei RE Beige 0514, 10414 10514 + 1 
54% 47 «Chi, TH & S E inc 5s, ‘60 58M, 58 58%4— % 
7 TD 14 Ss Seer 78 77%*+ % 
— 100 35 Chi U nion ‘Sta ds, 1963. — 100% 101. - A 
91% 48 | ere 2%, 92%4— % 
98% 97% S81 ‘1944, rer 98 o7% 98 + %*% 
117% 116% 3 WOR ois sunsce 117 116%116%— % 
98% 97 136 Chi & W Ind 5 32, cfs 97% V7 97% — 
80 76% 53 Do con 4s, 1952........ 77% 7% 77% .. 
111% 105 408 Chile Cop col tr 6s, 1932. 10614 105 1064%+ % 
103% 100% 22 Cin Gas & Elec 514s, '61.103% 102% 103 t vy 
100% 99 24 eins Asics. daca 100 99% 99%4+ % 
91% 91% #%1. Cin, Ind, St L & C 4s,’36 915% 915% 91% .. 
84 81% 9 C Cc & St L gen 4s,'93 82% 81% &2K— %*% 
104 103. 12 Do ref & imp 5s, 1929.103% 103% 103% — % 
96% 94% #2 Do ref & imp 5s, D, '63 96% 96 964+ % 
107% 103% 2 Do ref & imp 6s, 1941.104% 103% 104% + % 
=. os 17 deb 4%s, 1931...... 97, 97K YI 
82 80 9 Do Cin, W & M 4s, ’91. 80% 80% 80%4+ % 
107% 107% 1 C, C, C& Ind 6s, 1934...107% 107% 107%... 
99% 9814 1 Clev’ & Mahonin V 5s,’38 98% 98% 9814 — 1% 
181 95% 1 Clev Short Line 44s, '61 955% 955% 95% — 1% 
106% 1045, 4 Clev Un Term 54s, 1972.105%4 105 1054+ \% 
101 99%4 11 ee 10014 100% —— nm 
93 89 5 Col Fuel %& Iron 5s, '43.. 89 89 —1 
83% 80% 1 Col Industrial 5s, 1934... 82% 82% ao, 
98% 96% 79 Col & South Ist 4s, 1929. 98% 98% 98% 
93% 905% 36 Do ref 4%s, 1935....... 92% 92% 92%-— 
101% 1004, 12 Col Gas & Hiec 5s, 1927..161 100% 100% — % 
101% 100 36 DO SOAMINOS oo csccessss 101 100% 101 


45,2397 76 «72 73% + 1% 


x 


1936. 91 9% 91+ &% 
9444+ % 
69% + 1% 
9y%+ h% 


85% 83% 85% + 1% 


tg 
100%+ % 
R & P con 4s, ‘57 85 S4 81%— % 
Brunswick & W 4s, 
Buff & S Iron s f 5s, 
Terminal 4s, 1952.. 
1955 
Bush Term Bldgs 5s, ’60. 98 


1 
91% 91% — 2% 
1 


) 











108% 
107 9105 
10554 104 
101 1001, 


Range, 1925 
High Low Sak 
99% 98% 3 


101% 975% 35 
94% 91% 43 
104% 103 2 


104%, 101% 1 
102. 101% 570 
90 815% 17¢ 
103 100% 48 
92% &9 5 
95% 90% 44 


921 S71 9 






102 100%, 
80 74 
108% 10714 2 


98% 96% 12 


98 93% 11 
9 01 

102 991%, 68 
92 S/ 
93% 89 


106 «102% 1% 
87% 83% If 


9914 97 5K 


99 99 
904%, S&H 5 
107% 101% 324 
110 108 
103 101 14 
944%, 9214 2s 
8914 &b 
854%, 82 9 
99 95 143 
665% 55 21 
82 75 


46%, 3914 6S 


101 99% 18 
108 10634 


98% 975% 2 


92 91 11 
93%, SG 590 
73 73 

: 9 

88% 82 

681% 50 1 


915g S84, 17 


106% 6 


106% 104 RY 
100 98% 17 
103% 971% 364 


Q0a 
100% 99%, 


91 


66% 61% 


A 70 


108% 107 1 
69 63% 1 
69 63 46 


5 


% 71 
104% 10014 


105 10114 

9S 9) 

ob RS 4° 
102 991, 
107 101 ag 
1121, 108 2+ 
95% 93 17 
93 921% 
99% YS3q 
115% 102% 

73 64% 
106 104 

79 7614 


89% 89K 


109 108 


96%, 9214 


9 901K 


100% 90% 


103 101 
105% 104%% 
10514 10114 


101% 100 

99% 99 

664% 64% } 
10444 100 13 
120% 119 6 
109°, 108% 7 
9814 931, 10 
100% 9 ; 


117 115% 23 
107% 106% 42 


95% 9414 


101% 99% 
111 109% 145 
102% 


100144 61 


9514 92% 
92% 91% 


164%, 1244 247 


101 981, 1 
8214, 80 

874, 85% 
94 9214 
105 1037 

907 R91 
102% 100% #4 
94 92%, 
10% 99! 

89 S614 1 


73% 67% 280 


101K, 99% &S 


100 97 211 


&) &3 s 


92% 87% 
8714 861 
103% 102 
106 103% & 
9214 && 
83% 82 





RO%, Tis 2 
&2 8014 » 
98%, 96 74 
94%, 92% 6 
102% 101% 2 
7444 5914 274 
73% no 1°21 
81% 63 

95 85 8 
71% 61 


80, 764%, 72 
10454 11H) 72 


7R 66 391 
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1925 





Ne 
High Low Last Ch’'ge 


1238 


M&M ‘Mont bi 48°37 
Do East sine liv 4s,'48 90% 





ae & teres ft’ is, 
§ An & Ar Pass 4s,'43 84 
San An Pub Svc ts, 


‘Tr etfs a ‘de p art 
44 


Seab & Roanoke 5s, 
Sharon Steel Hoop 4s,’ 
Serra & Farms nr : 


“os 





Kan Gas & El s f 6s,’ 
c 7s,'4 





sae 


Sinclair Cc ‘on oil col, 7s,'3 


Ss we 


Kings Co Lt t Che. 
Sinclair Crude 6s, 





101! 
LACKAWANNA 1% 4 
S W Bell Tel ref i, 





“=. 


\ al (Pa) con 45,2003 
7 3 


North Ohio T & be ‘6s, 





Stand G & E cv 





Lex Av & Paveonia 
1902 ‘ 
Sug Est of Oriente 7s 


+ 


ee * & Myers is,’ Do ref & imp 6s, 2 


Term Assn of S L ae 39 9714, 





eS ez 
Se Hist 

a 

i 


Louisiana & Ark 


Louis & N ash gold s. Sar 


~ 





TE O Cen ‘Wn Divs 5s, 





Ore-W RR & N ref ts,'61 


ee ee , 
BN EO FD Z 


“Do. 3s, i & DEL 





Manhattan Con is. Tie 42. 5 
Union Bi of Cal fis, ‘4: 


P&T tem 6s, "34. Piss 110 
7 106 10° 


* 


++ 


Park- Len gen s t Oise, ie 
Pate rson & Pas 


- 





re 


Met Edison ref “ts, | 


wd 


U ™n Fuel Gas sf 6s, A,’ 


a 


+ 








~ re 
OF a S 


Boston ktak 


Utah Lt & Tr 5s, ; 
J r & Lt ist Se. “44 93%, 
Utica Gas & El ext 5s,'57 


ee EF 


1 
Peo & East Ist 4s, 


Pere Marq Ist 5s, VA-CAR CHEM 7 





Minn & St L con 5s. 


+|44++++4 


without ‘warrants. 
Vertientes Sugar 


P48 8 M col t Phila & Rdg ( ‘oal 5s, '7 
. 1943 


P rie rce-Ar1ow 8s, j 
verdes Vv .y Sa 


Pillsbury FI M g 6s, 
. ¢ : a 
Va R & oe ist & ‘ref 5 


a a 


1 


os 


Net 

Last Ch’ge 
834%— % 

994, yy 

,7%— % 

4 108% — 1% 
93 + % 


90% + 1% 
101 ee 
1054 —- ™© 
£101%+ % 
S9 4 iy, 
78 


76% 
744+ % 
66% + 1% 
6 89% + 1 
101 +'% 
107 + 
106% + % 
9 — * 
108% + 1% 
92% + 1% 
SSI + ly 
A10%+ &% 
Si® . 
% 109% + 1% 
WK+ % 
+ ¥ 
9 - lA, 
6104 + %& 
6b 9% % 
S87 +1 
G Mere _ y 
NKR + yy 
m%+ % 
S744, + 1% 
rls — % 
9R+ %& 
76% 


108% 4 \%y 
104 

SHY. 

833% a 
114% + 1% 
107% + y 
M+ 1 


6 102% + % 


100%, Vy 
6 7 
01 + % 
82K he 
4 100% M% 
9S14 a 
WX, % 
4 + 1% 
38% + % 
10314 a 
10914 % 
S4y + A 
100 t a 


w9o% + 4 
30 
4 100% + ye 


o2 


91% 
935% — 1 
9, Ke, 
% 1004+ % 
4 101 + % 
yy 104% , 
100%, —««. 
92% \% 
9914, 
1035% 
SK %, 
106 
6 102% + 1 
100 Vy 
69%, 4 
99%+ K% 
99% 
S54 + Mh 
10444, % 
101% 
105% \& 
104 
N31 1% 
931, 1% 
99 + %& 


s6% + 1% 
86° +. 1% 
82%, + 2% 
$314, 


47 + 1% 

92% - ly, 

975R ye 

, 100K + & 
10014 


95 + 3% 
914+ % 
S9 1 


96 


61001% 





Arth Canal & 7 $s," 


+ 
a 


4 





- 


Wash Term 3s, A 
Weather M W&N W 5s,’: 








_ 


4 





z 


Pub Sve Co NJ sf 8,38 


12 


+ 


blorris « ese x Sis, 


Ce 


EADING GEN 4%%s,'97 





Remington Aims 6s, 


Do gen & ref 5s, 


+ 


Nassau E i R 2S, 


2 


+ 


we te Ste 


Nat R R ‘of Me oo con Rio Grande Wn 4s, 


Do col tr 4s, 1949 


West Union col tr 5s 





Fats 


Boe 
“woos 


N. ong ds, 
a png 1 T & T rm Robbins & Ms f oie 2. 


Rutland R R con 4%s,’41. 


W & L EB con ts. 


Fi 





++ 


“ x 


JO & GR ISL 4s,"47.. 
Wickwire-S Steel 7 


St Jo Stk Yds 4%s, 


2 ea 


Wilson & Co ost 6s, 1 


R 
heal 


Do Riv & Gulf is, 








fhe | 


St L & M Bridge sah 


Win Rote Arms . tks. 


ne 102% 102% Wis Cent gen 4 
s Cent gen 4s, 


a es 


: 





~ re ; Pe es 


NY Conn Ry oe 1953. 


+ 


9 + %&% 
82% ae 1% 
4+ % 


R21, 214 
9114 — 1% 
ways xa 
834%4+ 2% 
9614 


99% + 1% 
99i4-+ Ie 


10214 

63% 5% 
100 a 
93 4 
6 103 + | 
96%+ % 
£105% + % 
107 — % 
GK+ % 
£102, — % 
834% + 1 
$1 + % 
100 + iy 
4 vA 
111 + & 
108 + & 
4 1% 
13% ™% 
wi4g+ % 
6414 

S4 1 
M4 1 
100 

96% + 1% 
12% + % 
72% + 1% 
73% + 1% 
72%, — 1 

, 101% 

SO + Oe 
34%— 
98 


$42,105,500 
$65,021,000 
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Transactions on the New York Curb 

















WEEK ENDED SATURDAY, APRIL 4 
Trading by Days 
Stand. Misc. Dom. Foreign 
Industrials Oils Oils Mining Bonds Bonds 
Monday . 105,170 76, 020 «63,000 151,680 $607,000 $253,000 
Tuesday 123, 36 55,330 160,020 189,100 834,000 300,000 
Wednesday 05 53,810 154,440 104,410 574,000 319,000 
Thursday. 73, 70,570 112,680 147,300 598,000 137,000 
Friday .... 77,545 62,660 107,310 71,610 589,000 137,000 
Saturday... 46,805 27,920 49,850 43,600 416,000 137,000 
Total ..533,319 346,310 647,300 707,700 $3,618,000 $1,283,000 
INDUSTRIALS 
Range, 1925 Net 
High Low Sales High Low Last Ch’ge 
45% 33 4,700 ADIRONDACK P & L. 45% 37% 45%+ oh 
wk 99 40 Do pf (7). 100 99 99 — 
10 7% 10¢ Allied Packers, new 7% The MH “% 
67 a0 1,200 Do prior pf..... 56 50 50 —6 
115098 1500 Am C & F new, w i 100% 98 100% — 1% 
82% 68% 1,800 Am Gas & El, new ({1) 71 68% 69 - & 
SSK, 85 1,000 De pf (6). S636 5 ‘ 
Ww 187 1,300 Am Light & Trac (78) .147% 
96 4 2. De pf (6). . 96 
22 18% 100 Am Multigraph (1.60) 19 
67% 48, 9,200 Am Pw & Lt, new (1) 53% 
S915 SH 240 Do pf (6) 86% 
47%, 45% 200 Atlas Port Cement w i 45% 
36 2614 600 Am Superpow,Cl A(60c) : 
36% 27% #+(.+1,800 Deo Cl B (60c) 
26 24k, 606 Do prior pf (1%) 26 
14 3% 1,400 Amer Thread pf (25c) 4 
2 2414 €00 Apeco Mfg Cl A (2) 2.4 
83 73 406 Appalachian Power 78 
15 11% 7,400 Arm Co of Ill, Cl B 12% 
94%, 87 30 Do pf (7). 87% 
13% 39 4,2) Artloom, w i 404% 
101% 99 2,10 Do pf, wi... 100% 
96 93 10 Ark Lt & Pwr pf (7) 94 
27% 25% $2,000 Assc G & S, Cl A (2) 26 
1% .76 33,900 Atlantic Fruit & Sug 1% 
140.130 30 Atlas Porti'd Chem (4).135 
47% 441% 400 De. new, wi 45 
5 tly 600 BLYN SHOES 44, 
3% .Th 4,700 Boissonault G. 1 
154% 135 850 Borden Co (710) 144} 
109%, 106 20 Do pf.. 109° 
70 67! 600 Do subscrip stk, wi. 70 
71 69 600 Do exchange stk, wi 71 
2 1% 12,100 Do rights, w i 1% 
48% 43% 1,130 Bot Con M,Inc,Cl A (1) 4514 
28% 25 1,300 Br-Am Tob coup(96;%c) 2 
27% «25 1,100 Do reg (96;c) ie 
7% +t% 5) Bridgeport Match ‘ + 1% 
114% 10 400 B & W Tob, Cl B (60c) 114% 10% 11 — % 
105% 103 90 Bur A M pf, new (7)..105 1044105 +1 
§2 4 50 Brooklyn Bor Gas (2). 80 80 80 —2 
144 (121 50 Bucyrus Co (5) 129 22 22 —7 
4% =1% 12,500 CAR LIGHT & POW 4 3% 4+ kh 
26 0 2,900 Cent Cast Iron P (14%) 144% 13 14 oe 
-6L 51 300 Cent Teresa Sugai m5) | 51 51 = —.04 
21% 12% 5,100 Chapin Sacks 21 19% 21 +1 
17% 12 1,400 Chatterton & Son (SOc) 17% 16 17% + 1 
33% 30% 400 Chicago Nipple A 30% 30% 30%— % 
21%, 19%, 1,706 Cleveland Motors... 21% 20% 21%+ % 
126%, 106 2,000 Commonwealth Pw (6).115 106 114 4% 
821%, 79%; 225 Do pf (6). . 82 81% 81% yy 
0 25% 2€0 Do warrants .... 28 25% 27%4— % 
35% 31% 3,100 Cons G of Balt, new (2) 34% 34% 34% — % 
125 108K 2,700 Cont Bak, Class A (8).118% 113 117% + 4% 
2914 21% 2,500 Do Class B. .... 254 23% 24%4— % 
99 91% 1,600 Do pf (8). 93% 93 93% — % 
261, 20 1,700 Continental Tobac co 21 20 21 ° 
Ms 2,600 Coty, Inc, w i. : 374 yy, 
800 Cuba Co (4) 37 d % 
800 Cuban Tobacco 24 19% 22 —1 
550 D GRIMES RADIO 10 9 1 +41 
7,200 De Forest Radio 22 19 22 + 2% 
550 D, L & W Coal (77%)..125 1194125 — 1 
500 Doehler Die Cast 14%, 14 14 —1 
5,900 Dubilier Cond & Rad 15 12% 15 + 1% 
200 Dunhill Int... 28 27% 27%— hh 
350 Duplex Cond & Radio + 3% 3%—1 
400 Du Pont Motors 80 90 ” —.25 
21 15 10,600 Durant Motors. 18% 16% 184+ 1% 
33 24 2,000 Duz Co, Inc, Class A 26% 25% 26 — &% 
91% 56 17,7) EL. BOND & SH HOLD 
CORP (1) 58% 56 56%— 1% 
104 «102 360 Do pf (6). . .103% 102% 1034— % 
144% 13% 26,000 Elec Power & Lt, wi.. 14% 13% 14%+ % 
1%, 40 4,000 Elec Investors, without 
warrants attached 1% 40 40%,— &% 
15% 15 100 Elec Rwys Sec.. 124% 12% 12%— 2% 
50% 49 1.800 Eureka Vac Cl (1). 495, 41914 49% 
2 35% 700 FEDERATED MET 3634 35% 30%, — 
28% 28% 200 Fed L. & T, new, w i 28% 28% 28% , 
527 462 30 Ford Mot of Can (10)..468 462 468 +3 
33% 74 10,800 Freed-Eisemann Radio. 13 7% 11K + 3% 
28 914 3,000 Freshman (C) (50c) 11% 9% 11%+ 1% 
17% 2 4,100 GAROD CORP. 4% 2 3K— & 
16%, 40% 2,800 Gen Outdoor Ad, Cl A. 46% 464 46%+ 
24% 20% 900 Do vte...... .21 20% 21 + &% 
2% 51% 1,000 Georgia Lt, Pw & Ry.. 62 58 59 + 3% 
67% 357% 4,300 Gillette Safety R (2%).. 624% 60% 61%+ % 
138 «117 6,800 Glen Alden Coal (7) 130 121 128 —1 
35% 24% 16,300 Goodyear Tire & Rub 20% 2% 29 +41 
73% 0 100 Grand 5-10-25c Stores.. 60 60 60 : 
1% .75 100 Griffith (D W) Cl A 1 1 1 — *& 
174, 15% 2,900 Grennan Bakeries (1). 164 154% 164%— % 
7% 6% 4,000 HAPPINESS CS, ClA @% 64 6%+ % 
11% 15% 13,500 Hazeltine Corp (1%) 24 16% 22% + 4% 
“3% 100 Halj Switch & Signal 4 4 i 
3 1% 1,000 Heyden Chem. 2 1% 1%-— & 
SH D6 300 Horn & Hardart (73) 56% 56 56 — 
22%, 21 600 IMP TOB OF GB & 22% 22% 22%+ M% 
™m 39 4,700 Intercon Rubber. Ty 6 7 + 1K 
43% 37% 1,800 Int Match pf (2.40) 40% 39% 40 + 
14 3% 400 Inter-Ocean Radio 5 4¥ 5 + &% 
17 10 300 Inter Utilities, Class B. 10K 10 10 — \% 
9 2 900 JONES RADIO 2% 2 2%+ * 
31% 18% 2,300 KELVINATOR 23% 21 2 + % 
1% .49 200 Keystone Solether 70 “6 6 —06 
13% 8% 3,500 LANDOVER HOLD'’G 
CORP, Class A 2 10 11 —1 
117 2 1,500 Lehigh Power Sec. . 98% 92 93%—1% 
W%, 33 20,600 L V Coal cfs, new (14) 39% 33 38%+ 1% 
5 | 450 Do sales (5). 82 §&1 . — 
9% 7% 100 Libby, McN & L, new 7%  ™ 7%; ‘ 
9 7% 1,200 Lib Radio Chain Sts Sih 38% S8%— 
59, 59 100 Liggetts Int pf (8) 59% 59% 59%— % | 
i 1% 100 MARCONI = a LESS | 
OF CANA 1% 1% VA— % | 
55 O44 100 McCrory fmm wal «m4 MH | 
51% 30 540 Mengle Co 46% 438% 46 + 1 : | 
45 2% 1,700 Mesabi Iron . 3 2% 3 + % | 
102%, S2k%, 4,900 Middle West Utilities... 92% 89% 92%+ % 
103% 9814, 100 Do prior lien (7) 102 101 101%+ % 
3124 200 Midvale Co ........ 24 24 24 Fe 
66% 63%, 4,100 Moore Drop Forging, 
Class A. 66 63% 66 a 
17% 17 900 Motion Picture .. 17 17% 174+ & 
18% 15% 3,500 Motor Wheel (1.20) Isis 16% 18% + 1% 
21% & 7,9) Music Master 0 9 10 + & 
39% 164 100 NATL DIST PR.. i 30 30 
6 4% 500 National Leather .... 4 4% 4%— & 
245 184144 2,420 Natl Power & Lt (6) . 226 234 —9 
247-230 180 National Tea (8). 235 239 —1 
114 110% 350 N Y Telephone pf (6%). 112% 112 12%— %& 
™ 6% 1,000 Northern Ohio Pwr . &% BK 6% t A 
45 BN, 100 Y Transport. 45 45 45 5 













































Range, 1925 Net 
High Low Sales High Low Last Ch’ge 
111% 102% 30 Nor States Power (S).110% 109 109 — 1% 
99 9414 m2 42 ae. 97 9644 97 — &% 
10% «6 600 Do warrants ........ 9% 9 9%+ % 
174% 15 2,200 OMNIBUS CORP ..... 15% 15 1%— % 
96 90 ee s Fo. eae 91% 91 91% — 1% 
46 4014 600 Oppenheim-Collins 41% 41 41 yy 
19 15% 400 PAIGE DET MOTOR 
of Fk errs 54 15% 15% — 
4914 42% 775 Pathe Ex, Cl A (§5).. 48 46 7+ % 
46 3314 4,400 Power Corp of N Y (1) 43 40 42 —1 
103. 103 20) Pet Milk cum pf (7)..103 103 103 : 
43% 39 SEP Be. TMOG 6.56 Kcnc 0000 40 39 39 — 4% 
43 +0) 600 Pratt & Lambert...... 41% 41% 41%+ % 
120 109 560 Procter & G (4)...... 109 #114 —: 
51% 49 100 Puget Sound Pp & L (4) 4 49 499 — 2% 
a = eee SS 
93 93 100 Purity Bakeries pf.. 93 93 
45 3 «a ee ee 44% 45 
37% «34 a ee Pere 3614 34 y 
1444, 10% 40) Pyrene Mfg (1).... 10%, 1014 105 h, 
| 43 35 600 REID ICE CREAM... 36% 354 36% 4+ 1% 
} 101 92 300 =~Do pf PE errr 92 92 92 3 
46 37 1,200 Rem’gt’n N Type Cl A 43 1 42 - 1% 
99 963, ie Fe es errr gs 96% 96%— % 
23 17% WO Reo Motors (71%)..... 3 21 21 + %& 
1414 6 700 Rova Radio tr ectfs.... 6% 6 6 “ 
4934 47% 100 Rosenb’m Grain pf (4) 48% 48% 48% ‘ 
| 114% 10% 2,410 SERV ELEC Cl A, wi. 10% 10% 10% ; 
14% 13 2,800 Seagrave (1.20) .. .- 1358 13 13% 3% 
21 ‘ 300 Silica Gel ........0.0% 144% 12% 144+ 1% 
253 290 Singer Mfg (10) “33 240 240 +45 
| 19% 5% 600 Sleeper Radio ........ 6% 6% 6% WA 
| 106% 101%, 260 South Cal Edison (4S). .104% 103% 104% 
; 107 104% 110 Do A pf.............. 104% 104% 104% : 
| ; e-B OF ickccsass 91 904% 9014 % 
| 5 Southeastern Pwr & Lt 58 MA 5TH— |} 
Southern Coal & Iron. .05 .05 05 o1 
| a ey. er 26 24 24% + a 
} SS Rae 94% 93 93 on 
| S W Bell Tel pf (7)...107 106% 106% — % 
| Stand Pub, Cl A (1.50). 26144 25 sa 51, % 
Standard Motors ...... + 4% 4%, , 
} 100 Superheater (710) ..... 125 22 «125 5) 
| 900 Stutz Motor Car...... iH 6% THh+ % 
4,000 Swift Internat (1.S0).. 29% 27% 28%4+ % 
| 160 Swift & Co (8)........ 110% 109 110%4— \% 
| 2,800 TENN ELEC POWER. 58 52 ST +5 
oe tT eee 74% 74% 74% 
$,300 Thermiodyne .......... 8%, 64H Th— %® 
| 2,400 Thompson (R E) Radio 8% 6%4 T%4+ % 
| 800 Tobaceo Products Exp. 3% 3% 3%— 
| 500 Todd Shipyards (6). 3914 38 38%, — VD 
| Ay 1,060 Tower BARE... ccscesees ow OF 31% 
| T3% 65 3,300 UN CARB & CARB(5) 67 65% 66 
} 3&8 25 SOO Un Gas & Elec, new.. 29% 29 29 -- 1 
|} 50% 44% 1,600Un Lt & P A (41.60)... 45% 444 45 — %& 
| 11% 5% 3,100 Un Prof Sh, new (60c). ™ 7% T+ * 
| 28% 24 300 Unive —_ Pictures, wi 24% 24 2446-— | 
133 (115 36 U S Gypsum (47. 20)..133 125 133. +15 
1k, .75 1100 U S Light & Heat. 1 1 ie 
2%. .99 ee era 2% 2% 2%— % 
| 25% 22% 1,200 Util Pr & Lt, CLA (2). 23% 22% 2344 % 
| 15 14 100 U S Stores Cl B...... 15 5 mb +1 
| 32 30} 600 V CAMP PKG cum pf 32 30% 31 a0 
| 116% 70 240 Victor Talking M (&). S54 70 70 —I18 
| 40% & 2,000 WARE RADIO ...... 11 9 ll +3 
| 16¥, 14%, 3,000 Warner Bros Pictures 
Clase & (UB). .s.0<.0 154 14% 1544+ 
| 1,000 Wayne Coal .......... 30 .30 30 -.18 
S60 Western Power ....... $2 30 31% — 1% 
fe ee ee eee 9055, 89 904+ 
3,000 White Rock Min Spg 
new v¥ £€ (42)..2...4: 231%, 21 231% \, 
ri ew” a ~~. Se 23% 22 23 
6,500 Wickwire-Spencer Stl... 44% 3% 4%4+ % 
5300 YELLOW TAXI, N Y 144 14. 14 \%, 
RAILROADS. 
914 8 1,500 BKRLYN CITY (S80c)... S% 8 S4U+ \% 
13 10) 460 CIN IND & W........:«. 11 10 10% 1 
90% 82! 2,900 NICKEL PL’'E, n, w i 86 82% S4%— % 
87% 81% 8,880 Do pf, wi............ 8314 81144 82% — 2% 
20 13 270 T HAUTE I & E pf.. 13 1s 13 4 
STANDARD OIL SUBSIDIARIES. 
923% 18 20,500 ANGLO-AM (90c)..... 22% 205% +- 1% 
4 2he 400 Atlantic Lobos ........ 3 21, \% 
239 212 40 BORNE-SCRYMSER. 244 2% 3 
72 614% 260 Buckeye Pipe L (4)... 63 —_ 4 
70 4s! 300 CH’SEBRGH com (2%) 54 53" 3 
114 110 i 3 £: eae 113% Lise 4 + ZY, 
31K 21% 46,800 Continental n (1)...... 24% 21% 244+ 1% 
1p; .70 89,700 Do rights ............ 92 .70 .91 +.16 
150 32 50 Cumberland P ipe Line.134 133% 13 2 
96 SO 140 EUREKA PIPE L (4) 80% 80 80 —1 
651% 5634 100 GALENA-SIGNAL se 7% iw 57% 21K 
105 «100 $0 Do new pf (8)'....... 100) «101 1 
47T¥, 42, 7,800 HUMBLE (1.20) ..... poo 42% 44%+4 1 
154% 127 150 ILLINOIS P L (12)....141 140 140 2 
34% 271%, 10,300 Imp Oil of Can,ep,n(1) 30% 27% 29% + 1% 
84 70 80 Indiana Pipe Line (4) 72 70 72 
28% 22%. 34,800 International Pet (75c) 24% 22% 24 4+ 1 
159 131% 170 MAGNOLIA PET ($4).139 131% 139 + 6 
255% 22 500 NAT TRANSIT (1').. hy 22 22 ¥K 
79 #414 10N Y¥ Transit (3)...... 4 6D % 
8S S1% 130 Northern P L (6). S4 &3 46+ & 
7a, GB, DED OMI EB) sicccccccsce 66 63 6 +2 
444% 35% 1,200 PENN-MEX FUEL.... 39 38 39 + & 
654% 50% 11,400 Prairie O & G, new (2) 54% 504% 54444 34% 
126 «106 420 Prairie Pipe Line (8).117 115% 117 1 
254 200 70 SOLAR REF (715)....220 220 220 84 
103 83K 8) South Pipe Line (4).. 84 B3IK K4 . 
197 139 1,050 South Penn Oil........ is i 6 - \& 
70 59%, 74,900 Stand Oil of Ind G 13% + 3% 
46 32 8,700 Stand Oil of Kan...... 33 3: % 
124% 114% 2,900 Stand Oil of Ky (4). : m+ kh 
270-244 110 Stand Oil of Neb (10).252 & : s 
48% 414% 000 Stand Oil of NY (1.40) 43% 41% 42%+4+ % 
*369 338 375 Stand Oil of Ohio (10).349 344 349 ‘ 
123. 117% a 2 Veer 21 #118 118 3 
27 16 40 Swan & Finch........ 19 16 17% “% 
95%, SOK 19,300 VACUUM OIL (74).... 88 834, 8S + 1% 
MISCELLANEOUS OILS 
300 AM MARACAIBO CO. 2% 2% 2% % 
1,900 Ark Natural Gas (32c) 5% 5% 5% 
5,100 CARIB SYNDICATE... 3% 34% 3% .. 
1,430 Cities Service ({6)....182 175 182 47 
2,600 Do com, new, wi.... 36% 35 364% + 1% 
™ 74 1,000 Do pf B (#0c)........ 7 7% TH 
2% x01, Oe De sf i)...:...:3.... 8 Be oe + % 
% 17% £1,300 Do bkrs’ shs (2.10). 18 17% 18 + & 
24% .60 35,400 Colum Syndicate ...... 1% % %+ % 
13% 84% 22,9) Creole Syndicate ...... 13% 10% 1344 2 
7 200 DERBY OIL & REF... 35% 5% 5% .. 
97 SP NTECEOEED | 6 és-06 weap aces 95 93 95 02 
25 1,000 FEDERAL .18 18 18 -.02 
35% CO UE hoc tavscedense 2% 2% 2% 
3% 400 Gilliland vt t ctfs...... 2% 24, 2% \, 
71 4,700 Gulf Oil of Pa (1%)... 654 t4 65 
5% 2 2,000 KIRBY PET (25¢c).... 3% 3% 3% ‘ 
7%, 56 163,700 LAGO PRET .......004. 7™, 6 OR+- % 
i 01 147,000 Latin-American > Me 04 .06 —.01 
1% .75 1,000 Livingston Pete ....... 1 80 CSO 
1% .50 oe re 1 .91 .91 —.09 
37 = £10 eg Be. TOTO 20 17 .17 —.03 
1, .61 MM”) Mexican Panuco ..... 70 6 .65 —.01 
= 1% 1,400 Mountain & Gulf (#3¢) 1% =™& 15 ag 
21% 18% 10,600 Mountain Prods (71.80) 214% 19% 21%+4 1% 





|} Range, 1925 
High Low §S 
122 107 

5% 35% 

} 24% 16% 

| 11% 64% 

' 10 R14 
13 10 

| 34% 31 

| 1% 1 

| 25 16 

| 32% 16 

| R 1k, 1 

| 9% 31 

S5¢ 614 
27% 24 
3% 11 
10% 8 
13% «9 
7% 2% 
+ ¢ 
- 4 
OF OD 
02 2 
i6 OF 
OT { 
10 OS 
26 15 
1, K, 
72.40 
62 34 
1 2 
32%, 21 
20 10 
4 tl, 
75 35 
OS oo 
06 0 
$21 t 
23 7 
”s lL.) 
’ {}, 
Ov 0 
O08 ) 
16 Ox 
1% ON 
16! 2 
03 01 f 
1% «213% 
21 17 
23 10 
1%, .98 
-61 07 
24 1% 2 
.03 01 
.0 02 
25% 1 
40 ; 
03 O02 
09 OS 
18 OTF 
24%, 18% 
199 183 
G+ 6 
1% .75 
52 1) 
R5 47 
2% 2 
3 «sos 
.48 20) 
14 { 
OT 02 
04 01 i 
3% 2 
Qo 04 
19 OS 
17 OD 
1% 1y 
RZ} 4 
39 24 
3% 4 
25, , 
66 39 
29 245 
16 OS 
77 | 
SAQ 4 
$5. 
10 (x 
3 24 
15 0 
16 D> 
S41 i4 
94% 84 
107i 106%, 

102% 101% 
10114 Ht 
97% 95 
107 10. 
95% 9 
9% YO 
101 100 
104 102 
9S%, 91% 
103% 102 
27 18 
41 4 
701 r 
96 . 

98 IS 
Sy, 17 
9s} 97 

104% 10 
S41 . 
94144 92 
111% 108% 4 
140 107 
101% 106 
128 111 { 
106 98 
94% 92 
113 109 
110 108 
103% 101% 
106% 104 
9° = «& 

95 x9 
94% 90 
98 Os 

107 T(t 
105 104 
104% 102 $ 

117% 110% 
104144 100 
99 93 
95 91 

102% 99 

10514 10414 

101% 100% 49 

109 105% 44 
99% 98%, 47 

1902 101% ~=+173 





ul¢ High Low Last 











a0 I L 113% 11314 113% 
O00 N 51 
100 N 
= 1) N sate 
2 0 N 
= WV te (2) 
(v r 
1 f 1%) 2 
00 RI > 
9 SOM) FE b 
MM) FE 
>) ‘ 60c) 
104 i 2.44) 
On 
I I } 
(40c) 
v2 02 02 
25 19 2 
INS. .05 O5 0 
ov a9 Oo 
0 an 22 22 
" RIK, 3% 3% 
8,000 ¢ i2 6S 72 
DM) ¢ nu 46 ”) 
MM) ¢ w 3 2k, 3 
200 Coy 21%, 21% 21! 
13 13 3 
> ¢ 40K 3% 34, «3 
<n ER 40) 40) 10 
On or) .06 Od OD 
we O4 04 4 
32%, 20 323, 
00 20 17 20 
m ( 25 15 25 
" 22 IS 19 
03 (2 02 
I nt .0% 2 (2 
05 O5 a) 
} OS ON OS 
13 on 13 
» 1 14% 15 
8 OOO I 03 02 0? 
( 65c) 13% 128% 13% 
“ Is 17 17% 
EAD 12 10 .10 
y $4 3) 33 
( 1 1 1 
m 5 OF 13 
) FE 2 1% 14} 
MM) 01 ol 01 
h INS 03 On 03 
00 M EY 1% 14 1} 
0 Mck 2a 428 
MM \ oOo? 02 (p 
HM O9 OX On 
on N 13 OS 11 
600 20%, 18% 20% 
10).. ISTH 183 1NT% 
60K 6 6 6 
O00 Cc) 87 re 87 
O00 F 30 25 < 
0) a3 yO 
) I 9c) 94 2k 4 
K 23 23 
) 34 30 
WO F 10 10 
Oo O4 4 4 
Of o2 On 01 
( & Plat 2% 2%, 2%, 
1.000 O4 04 O4 
000 Lead i4 14 14 
1.000 16 16 16 
000 TTI | OTs 1 ly, 1 
PI y (5c) .60 60 60 
00 I 24 24 24 
00 T r mn 24 2% 2 
600 T it (7#5c) 1% 1; 1% 
100 1 RN (20c) 45 50 .50 
00 T Ext (2) 25 24% 241 
00 new 13 i «(ke 
Tha yO oO a 
$ 6% 6 6 
) 24% 2% 2% 
4 34 3% 3% 
4 pe! 17 17 i7 
00 V Extension OF OF O07 
OAM 27 24 26 
" ing 1h 06 15 
H r ctfs. 1534 15% 15% 
$1,000 Lots) 
77 74 7H 
x93 N4 N7 
; 107% 107% 107% 
I 1015 101% 101% 
r w i. 95% 97% 97! 
B, 2014 97% 96% 97 
104 103 108 
new 95% 9 95K 
V out 
955% V5 YF 
{ 1938.10] 1(4F%, 101 
192 103% 103% 103! 
25. 98 974%, 97% 
103% 103% 103% 
Xs 5 20% 21%, 
1933 BB% 83 S34 
) 59. 65% 634% 65% 
133 944% 931%, 93% 
Vest Div 
984 9S 9% 
| f $3. 9S5, “9X5, QS5K 
Ss, "55. ORAZ 9TH MSY 
1935 104 10344 1035% 
1933. 84 S4 S4 
1% 1954 13% 93% 93%, 
111% 111 111% 
117 1% 117% 117% 
1926 101% 101% 101% 
19. 117% 116 117 
102. 100% 102 
4 94%, 94 944, 
111% 111% 1114 
Balt 
10%%, 109% 100% 
10244 102% 102% 
106% 106% 106% 
41 83%, SO%, 80% 
4s, 1937. 92% 9214 92% 
I 91% 90% 90K 
Cut 9S 98 9% 
Liss 41. 106%, 10644 106% 
931 tO4% 104% 104% 
I 6s, A,'47.103% 102% 103% 
t 1932 114%, 114 114% 
Du b of Am 
$2 101% 101 101 
F 1933 96 93%, 93% 
E 6s, B, "54. 95 95 
Gal st mtg 7s,'37. 99% 99%, 99% 
Galena Oil 7s 105 104% 104% 
Gen é 325 101% 101% 101% 
Grar 6% 108% 108 108% 
Gulf O 1937 99 Ny, 99 
De 101% 101% 101% 








Net 
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239 Int Paper tis, 1955, Ser A 
15 Kan City Term : 


—< 


6 Liggett-Winch 7s, 1942 


=... 


10 Oklahoma G & E 5s, 
40 Vennok Oil 6s, 1927 


Er v- 


Net + Range, 1925 
High Low Last Ch’ge High Low Sales 
96 96 6 ; 






wie § 9% 10 Pa Pow & L 5s, ‘53, Ser D 95 95 5 ts ‘ : s 1. : 
ys, 1936. .102% 101% 101% 9544 93 21 Do 5s, 1952, Ser B....... 9% 95 A+ %& 964 95% 12 Union Oil of Cal 5s, 1935. . ry 
Dept Stores 6s, 105% 104% 15 Phila Elec 5%s, 1953......105 104% 104%— 3544 28 23 Union Oil Prod ks, _1931. .. ddie 
without warrants... iy 96 Hil, 107% 106 4 Do 6s, cccevcccer eee AMG 101 + & 110 «©109% «64 United Ry of Hay Tes, 36. 
7 Lehigh Power Sec 6s, 1927.101% 101% 101% + 's n% OF SB. Tim Ci, Be occ vesccccces 9%, 99 005— % 101% 101% SU S Rubber (%s, 1926..... 
MeN & Libby 7s 102% 102% 102%, 99 OU) 45 Phila S Besccccen Oe 99 0 ne 102% 102 2 Do Ge, W8GB.......6ee- 
1 107% 107% 107te 9K 9 «9 P, C, C & St L 5s, Ser B, 101% 101K 6 Do 6%s, 1929.. 
1] Manitoba Power 7s, 2041. .108 ~ 102% wW2%+ % 1975, when issued....... 99% 99 99K+ % 1005% 100, 14 Do #%s, 1930.. 
Pacific 5s, 1927. .100% 100% 100% 4 100 96% 139 Pub Serv N J 54s, 1964... 99% 99% O9%+ kh 100 on, 5 Do 64s, 1931 
19 Morris & Co 7%s 102% 102% 102% 101% 97% 6O Pure Oil 6%s, 1933........100% 99%100 + % 993%, ORY 17 Do 64s, 1932. 
2 Nat’) Dist Prod 7s, 1930 100) =6100100 1(44 100% 35 Shawsheen M 10-yr 7s, '31.101% 100% 100%— % 99% 98K 21 Do 64s, 1933 ae 
15 National Leather Ss 101% 101% 101% MK, 10% 100 14 Solvay & Co ts, 1934. .1024% 102 1024+ % 98% 98% 11 Do 64s, 1934. . 
45 New Orleans Serv 5s, 1952. 8% 89 94+ % 102, «101 16 Sloss-Sheffield S & I 6s,'29.101% 101% 101% 984%, 98%H™ 2 Do 6s, 1935. 
02 Northern States Pow conv 95 #2 5 Southern Cal Edison 5s,'44 95 ot 94%4+ % 9s 98 4 Do ts, 1936 
193% 10S 107K 107% ly 25 106% 224 Standard Gas & E #%s,°4.1174 115 117 + 1 Os 97™™ 1 Do 6%s, 1937 tea 
8, £ nm, 1933 11% 101 WIm— %K% 96% 9% %1Standard Mill of N J 5%s, 91% 97% 3 Do ts, 1938.... 
17 Ohio Power 5s, 1952, Ser B 92% 92% 2% 194, when issued. ao, 7 6 96 Se 97% V7 6 Do 6s, 1939. 
js, 1950. 95 WH Ha) 10S «106% —S Stand Oil of N Y 6s, °33.107% 107% 107% + 97% 97 6 Do 64s, 1940.. 
1008, 100 100 4 97 95% 55 Sun Oil 54s, 2% 96144 955% 96 ‘ 10714 106 69 Vacuum Oil 7s. silat i 
Tilford 6s, 1936 9, MIL MK 1% 1% % 114 Swift & Co 5s, 95%, 95% Oi, .. 103% 97144 S87 Webster Mills 6%4s, 1933... 


Net + Range, 1925 
High Low Last Ch’'ge | High Low Sales 
95 


104% 103 2 Tidal Osage Oil 7s, 1931... 


Net 
High Low Last Ch'ge 
4 104 104 ‘ 
96 96 
32%, 33 — 1 


f 10914 109% 


101% 101% 
102 102 


% 101% 101% + % 


100% 100% 
99% 09% 
99 99%+ % 
98% 98% 
9814 98%+ % 
984% 98% 
98 98 
97% 97% 
97% 97% 
971%, 97% + 


le 
97 97 % 
106% 106K — 
98 9K, — 1 








$45,000,000 


The Baltimore and Ohio Railroad Company Southwestern Division 


First Mortgage Gold Bonds, Bearing 5% Interest, due July 1, 1950 


Closed Mortgage. Not Subject to Redemption Before July 1, 1945. 


All or any part of the Bonds may be redeemed by the-Company on July 1, 1945, or aay interest date thereafter on not less than 


three months’ previous notice, upon payment of their principal amount plus a premium of 44 % for 
each six months from the date of redemption to the date of maturity. 





Coupon bonds in denominations of $1,000 and $500 registerable as to principal and exchangeable for fully registered bonds. 


Registered and coupon bonds interchangeable under conditions provided in the mortgage and supplemental indenture. 
Interest payable January 1 and July 1. 


The extension of these Bonds is subject to the approval of the Interstate Commerce Commission 


For further information regarding the Company and this issue of Bonds, reference is made to a letter from Geo. M. Shriver, Esq., 
Senior lice-President of The Baltimore and Ohio Railroad Company, copies of which may be obtained from the undersigned and from 


which the following is quoted: 


“The Southwestern Division, hereinafter described, is this 
Company’s main line linking its eastern lines with the important 
cities of Cincinnati, Ohio, St. Louis, Missouri and Louisville, 
Kentucky. 


These Bonds are issued under the Southwestern Division 
First Mortgage of The Baltimore and Ohio Railroad Company, 
dated January 1, 1899, in extension of the 314% Bonds for a like 
amount maturing on July 1, 1925, and the principal and interest 
at the rate of 342% per annum, are secured by the lien thereof. 
Because of the provisions of the Refunding and General Mort- 
gage, the additional interest on these bonds will not be secured 
under the Southwestern Division First Mortgage, but the Com- 
pany will agree in a supplemental indenture that in the event 
that it should hereafter place any new mortgage upon the 
property on which these bonds are a first lien as hereinafter 
stated, and on which the Refunding and General Mortgage 
Bonds are also a lien, the additional 114% interest which these 
bonds bear is to be secured thereon by a lien prior to any 
bonds issued under such new mortgage. 


These $45,000,000 Bonds are secured through the deposit and 
pledge with the Trustee of the Mortgage of $45,000,000 First 
Mortgage Bonds and all the other funded indebtedness and all 
the stock of The Baltimore and Ohio Southwestern Railroad 

ompany, which owns the properties. The Baltimore and Ohio 
Southwestern Division Bonds are thus in effect secured by a 
first lien on 910 miles of first main track, extending from the 
western approach of the bridge of The Baltimore and Ohio 
Railroad Company across the Ohio River at Belpre, Ohio, to 
and through the City of Cincinnati and through the States 
of Ohio, Indiana and Illinois to the City of East St. Louis, IIL, 
a distance of 528.25 miles, together with branches or divisions 


connecting with the main line, comprising an additional 153.84 
miles and 228.17 miles comprising the Springfield Division ex- 
tending from Shawneetown, IIL, to Beardstown, IIl., together 
with all extensions, lands, buildings, appurtenances and other 
property, franchises, etc., all as described in the mortgage. 
This issue of bonds, constituting a closed mortgage, is thus 
outstanding at the rate of $49,450 per mile of first main track. 


The total income of the Baltimore and Ohio Railroad Com- 
pany for the year ended December 31, 1924, applicable to the 
payment of interest on its bonded debt, rentals and other fixed 
charges, amounted to $45,726,613.32, while interest, rentals, 
taxes, etc. (other than Federal income taxes), for the same 
period, amounted to $27,421,924. 


The Baltimore and Ohio Railroad Company has outstanding 
$58,863,181 of Preferred Stock paying dividends at the rate of 
4% per annum and $151,945,429 of Common Stock paying divi- 
dends at the rate of 5% per annum. Both principal and interest 
of the bonds are payable in gold coin of the United States of 
America, without deduction for any tax or taxes which the 
Railroad Company may be required to pay or retain therefrom 
under any present or future law of the United States of America 
or of any state, county or municipality therein. The Company 
therefore pays the Federal Income Tax of 2% when deductible 
at the source. 

The extension of these Bonds is subject to the approval of 
the Interstate Commerce Commission and any a a public 
authorities that may be necessary, and all legal proceedings 
in connection with the extension and sale thereof are to be 
subject to the approval of your counsel. 


Application will be made in due course fo-list these bonds 
on the New York Stock Exchange.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO ALLOT.- 
MENT, AT 98% LESS INTEREST AT THE ACCRUING RATE FROM DATE OF PAYMENT 
TO JULY 1, 1925, TO YIELD 5.14% TO MATURITY. 


The Baltimore and Ohio Railroad Company Southwestern Division First Mortgage 344 % Gold Bonds, due July 1, 1925, will be 
accepted at 100% and accrued interest, in payment for bonds allotted, provided that notice of the amount of such bonds to be tendered 
in payment is given not less than five days prior to the date fixed for delivery of and payment for the new bonds. 


Preference in allotment will be given (to the extent determined in each case to be feasible by the undersigned) to subscribers who 
agree at the time of subscription to make payment in Southwestern Division First Mortgage 314% Gold Bonds,. at 100% and 





accrued interest. 

Che undersigned reserve the right to close the subscription at any time without notice, to reject any application,gto allot a 
smaller amouit than applied for and to make allotments in their uncontrolled discretion. 

Phe above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by the 
interstate Commerce Commission and any other public authorities that may be necessary of the extension of the bonds and to 
the approval of their counsel of all legal proceedings in connection with the extension thereof and their sale to the undersigned 
Interim receipts will be delivered against payment in New York funds for bonds allotted, which interim receipts will be exchange- 
able for engraved bonds when ready for delivery. 


Kuhn, Loeb & Co. 


New York, March 31, 1925. 


Speyer &Co. The National City Company 


Subscriptions for the above Bonds having been received in excess of the amount offered, the subscription list 
has been closed and this advertisement appears as a matter of record only. 
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; For the Period January 1 to March 31, 1925. 
i@ 
> BONDS _| |STATE AND MUNICIPAL—Continuec 
UNITED STATES GOVERNMENT ev _DESCRIPTION 
{ - — - - Auburn, NL -Y. | $49, 509.19 coup paving 4% F & 
DESCRIPTION OFFERED BY _ Feb. 1, 1926 to 1935, yield 3.95% to 4%, offered J 
Philippine Govt. $1,000,000 g 4%4s, J & J 15, due July 15, EE gE OS or eT D 15 
_ 1952, price 99, yield 4.55%, offered Feb. 18.“ " _ National City Co., N.Y. EE Se So SN haves fe. J & D 
FOREIGN GOVERNMENT AND MUNICIPAL Baltore.Co-_WL FANG PATS acs 
DESCRIPTION vag _OFFE RED BY ~~ F & A, due Feb. 1, 1927 to 1949, yield 4.1 
. . = fered Jan. 20. 
= AEG (Allgemeine ElekKtricitats Geselischaft) $10,000,000 —— 
20-year s f g deb 7s, J & J 15, due Jan. 15, 1945, price Borough of Audubon, N. J., $500,000 school 4 
93.75, yield 7.70%, offered Jan. 26, National City Co., N. Y. due March 1, 1926 to 1§ yield 4% to 4.4 
Aktiengesellschaft Sachsische Werke (Saxon Public Works, Feb. 24. ae 
Inc.) $15,000,060 1st 20-year s f guar ext g 7s, F & A, due Baton Rouge, La., $932,000 5s, M & N, dus 
ae. te a to 1952, yield 4.25% to 4.60%, offered Jan 


Feb. 1, 1945, price 92, yield 7. 80%, offered Feb. 3. 


National City C 
J. Lisman & 
ee & 
Lamport & (¢ 





x Alpine ng Steel Corp. (Austria) $5,000,000 Ist (closed) — 
j sf g 7s, M & S, due March 1, 1955, price 91, yield 7.80%, 
offered March 20. 


Oe I, Ie. we 


Co.; Morgan, 
Co. and A. M 





August Thyssen Iron & Steel Works, $12,000,000 s f 
(closed) g 7s, J & J, due Jan. 1, 1930, price 98.50, yield 
7.39%, offered Jan. 9. Dillon, Read & 
Xamaliee Nation, Govt of, $25,000, 000 6 mos treas g 44% Blair & Co., 
notes, $20,000,000 due Aug. 25, 1925, $5,000,000 ane Sept. Weld & Co.; 
1, 1925, price par, yield 4.2% 











Co. ; Equitabl 


Trust Co., Cleveland. tis 

‘ Bremen, State of, Germany, $5,000,000 State of Bremen 

‘ discount notes (placed privately), due Dec. 1, 1925, yield 
6.10, offered Jan. 17. a i d PS Eee 

British Columbia, Province of, $4,000,000 3-year g 44s, F & Guaranty Co. o 
A 2, due Feb. 2, 1928, price par, yield 4.50%, offered Ames & Co.; 
Feb. 2. 











& Co. and Bl 
Lg = — ; __Co., N. ¥. 
Edmonton, Alberta, $500,000 sewer and bridge 5%s, F & A 
15, due Feb. 15, 1933, 1935 and 1965, price 100.50 to 101.50, Brandon, Gord« 
yield 5.40%, offered Jan. 19. MN. =. 


























March 16. o Bros. & Co. 
BEst Railroad Co. of France $20,000,000 ext s f g 7s, M & 2 Dillon, Read & 
R due Nov. 1, 1954, price 87.50, yield 8.10%, offered Feb. Field, Glore, 


& Co. . ma 
=a Co. of Cc ‘levela 


Finland, Republic of, $10, 000,000 ext sf gE 7s, _M & S, due "National City C 
Marc’ 1, 1950, price 94, yield 7.50%, offered March 19. inson & Co.; 





N. Y., and C 
ings Bank, Cli 


i offered Feb. 13. & Co., Inc.; Brown Bros. & 
N. Y.; Graham, Parsons & Co.: Blyth, Witter & Co.; J. G. White & Co., Inc.; 


Hemphill, Noyes & Co., N. Y.; Illinois Merchants Trust Co. ; Continental & Com- 
mercial Trust & Savings Bank; First Trust & Savings Bank, Chicago, and Union 


Guaranty Co. of N. Y. 


Electri: Power Corp., Germany, $5,000,000 Ist s f g 6%s, Harris, Forbes 
M & S, due March 1, 1950, price 87, yield 7.67%, offered Higginson & 


White, Ww eld & Co.; Cassatt 
; Union Trust 


Co.; Guaranty Co. of N. 
Y.; New York Trust Co., 


Commercial Trust & Sav- 


Graz, City of, Austria, $2,500,000 ist g 8s, M & N, due John Nickerson & Co. and 


Co., N. ¥. 
Inc. : White, 
Halsey , Stuart 


e Trust Co. of 


£N. ¥.; A. EB. 
Wood, Gundy 
yth, Witter & 


mn & Waddell, 


& Co.; Lee, 
Co.; Brown 

; es 
— ; Marshall 
Ward & Co.; 


nd. 


o.; Lee, Hig- 
Brown Bros. 


ontinental & 


Micago. 


& Co., N. ¥ 











Nov. 1, 1954, price 98, yield 8.17%, offered Feb. 17. Cc. B. Richard 
Isabela, Municipality of, Porto Rico $100,000 5s, J & J, due Kauffman, Smith & Co., Inc., 
July 1, 1935 to 1971, yield 4.60% , offe red Jan. 6. _ __ St. Louis. __ 
ee Montreal Tramways Co. $7,000, 000 gen & ref sf g 5s, Series 
¢ Yy 0, due April 1, 1955, price S88, yield” 5.85%, of- Aldred & Co. ani 


fered Mar. 5. nell & Co., Inc., N. 


1 Minsch, Mo- 
ze 





New Brunswick, Province of, Canada, $808,000 g 4%s, 

& S 2, due March 2, 1935, price 100.40, yield 4.7U%, 
offered Marca 2. ___ E. H. Rollins & 
Poland, Republic of, $35, 000,000 s f ext g 8s, J & J, due 











Sons, Boston. 





A. Harriman 


Coe., ime.;: A. 


Porto Rico, People of, $3,000,000 public impvt g os, ser ~“aligarte n & 
to 5%, offered Jan. 38. re SEASONS __ & Weeks, N. 
Saarbruecken, City of, $3,000,000 s f g 7s, A & O, due Ames, Emerich 
March 31, 1935, price § 96, yield 7. SK. offered Jan. 20. Strupp & Co., 

Sao Paulo, State of, $15,000, 000 25-yr s f g 




















Corp.; Equitab 
and Blyth, W 
_——s a : pcenpesiiaianiniiaiaaeiaiaamaininas N. ¥. 
Serbs, Croats & Slovenes, Kingdom of, $3,000,000 6-mos 
treas g 6% notes, due Sept. 30, 1925, price par, yield 6%, 











(Kausai Div.), Series “A” M&S 15, due March 15, 1955, 
50, yield 7.80%, offered March 9. 








STATE AND MUNICIPAL 


Jan. iz 1950, price ¥5, yield 8.: 53%, offered Feb. 16. ___ Dillon, Read & Co., N. Y. 
Quebec, Province of, Canada, $839, 000 s f 4%s, J & D, due National City Co. ‘Ltd. and 
June 1, 1946, price 99.25, yield 4.55%, offered Jan. 5. Hanson Bros., ‘Montreal. 
Quebec, Province of, Canada, $10,000,000 s f 44s, M & S 2, Paine, Webber & Co.; Red- 
due March 2, 1950, price 97.75, yield 4.65%, offered mond & Co.; Rutter & Co.; 
Feb. 20. Hornblower & Weeks; W. 


Blodget & Co.; 


Co.; Remick, Hodges & Co. 
and McDonough, Somers & 
Co 


Co.; Blair & 
“G"’ to “L,”’ J & J, due July 1, 1950 to 1955, yield 4.30% Co., Inc. ana 


i wz? Speyer & Co.; Blair & Co.; 
due Jan. i, 1950, price 99. 50, yield 8.10%, offered Ladenburg, Thalman & 
March 31. Co.; E. H. Rollins & Sons; 

J. Henry Shroder Banking 


offered March 27. __Blair & Co., Ince., N. Y. ’ 
Sherbrooke, Quebec, $300, $300, 000 | 5s, J&D, due Dec. 1, , 1954 to Versailles, Vidricaire, Bou- 
1964, price par, yield 5%, offered Jan. 27. be lais, Ltd., Montreal. a 
Toho Electric Power Co., Ltd., $15,000,U00 Ist s t g@ is Guaranty Co. of N. Y.; Lee, 


Higginson & Co. and Har- 
ris, _Forbes & Co., N. 


& Co., Inc.; 
The Detroit 
G. Becker & 


_Hornblower 


& Co. and 
Be 


le Trust Co., 
itter & Co., 





DESCRIPTION. nae 
Akron, Ohio, $3,000,000 sewerage disposal 4%s, A & O, due ~ Equitable Trust 
Oct. 1, 1926 to 1950, yield 4% to 4.30%, offered Jan. 28. garten & Co.; 








& Co.; Hemphill, Noyes & 

ot Co. and Stranahan, Harris 

. . _& Oatis, Inc. ae Ris 

ra Allen Co., Ohio, ~ $100, 000 6% ctfs of indebtedness, J & J. Brandon, Senden & Waddell, 
due Jan: 1, 1930, yield 4.35%, offered Feb. 2. N. Y. ; ve 

Allentown, Pa., $350,000 aahoal 44s, F & A 2, due Dec. 2, M. M. Freeman & Co., Phila- 


1930 to 1955, yield 3.95%, offered Jan. 19. ‘delphia. 


Allentown, Pa., $300,000 impvt 4%4s, J & D, ‘due Dec. 1, 
1929, price 101.576 to 105.246, offered Jan. 2. _ io 
4 Amherst. N. Y., $1,100,000 g 44s, M & S, due March l, ~ Equitable Trust C 
1927 to 1955, yield 3.90% to 4.125%, offered March 26. Lehman Bros. ; 

















OFFERED BY 


F. E. Calkins 


Lewis & Snyder, Falleddighis 


lor & Co.; Ames, Emmerich 
3 & Co., N. Y., and Fidelity 
Trust’ Co., Buffalo. 


Co.; Hall- 


o. of N. Y. 
Kean, Tay. 























Arkansas and Missouri highway district, Pulaski Co., Ark., Lorenzo E. Anderson & Co.; 
$450,000 ser 5s, M & S, due Sept. 1, 1925 to 1944, yield Stix & Co. and ore Cen- 
5% to 54%, offered Jan. 8. tral Trust Co., St. Louis. 
: Anderson Co., Texas, $500,000 Road Dist. No. 8 ser 5s, 
7 F & A, due Feb. 1, 1926 to 1955, yield 4.25% to 4.80%, Federal Commerce Trust Co 
4 offered Feb. 26. — eet te —  . ee Se eee 
§ Atchafalaya Basin Levee Dist., New Orleans, $246,000 6% 
j coupor. ctfs of indebtedness, M & N 25, due May 25, 1926 Canal-Commercial Trust & 
to 1930, yield 5%, offered Jan. 6. Savings Bank, New Orle ans 
Atchafalaya Basin Levee Dist. $209, 000 6% ctfs, F & A 15, Whitney- -Central ~ Banks and 
due Feb. 15, 1927 to 1932, yield 5%, offered Feb. 27. Caldwell & Co., New Or- 
leans. 
S Attala Co., Miss., $200,000 Supervisors Road Dist No. 1 Whitney-Central Trust & 
t serial 54s, J & J, due Jan. 1, 1926 to 1950, yield 4%, Savings Bank, New Or- 
offered Jan. 6. leans. 








Austin, Texas, $650,000 water, light and power 6s, due 








1926 to 1949, yield 6.50%, offered March 10. J. L. Arlitt, N. Y. 











‘Beaumont, Texas, $375,000 5 
_ 1965, yield 4.10% to 4. 
Berrien Co., Mich., $22 

_1, 1 126 to 19 


Birmingham, 
__ 1926 to 1935, yield 4% to 4.4 


















Blount Co., Tenn., $380,000 road 
to 1963, yield 4.25% to 4.60%, 


pas, 


Bear Lake Co., Idaho, $100,000 road 
due Jan. 1, 1935 to 1944, offered Fe 


s, A & O, due Ax 
%, offered March 18 
22,500 highway 
offe red Feb. 11. 
Ala., $240,000 ¢ 


and bri 


4%4s, M é 


M&S 2 


1%, offered Fet 


5s, 


offers 





‘Bossie> Parish, La., $300,000 Gravity 


J& 


i Fe 


T 
i 


rainag 














Cheektcwaga, N. Y., Town 


offered Mar. 6. 








12, 1925, on 3.25% basis, a 
_ basis, offered _March 3. 


Cheltenham Tow — Pa., 
J 


_ 3.95%, offered ‘web. 6. 


Cc — ire, Conn., $100,000 4%s, 








Chicago, City of, $7,530,000 ¢g 


15, due Feb. 15, 1930 to 1943, 


& J, due Jan. 1, 1935 to 1955, 


ser 5%s, due 1935 to 1945, yield 5%, offer Fet 

Bridgeport, Conn., $926,000 g 4% 46a 2 %. 

_ 1926 to If 5, yield 4.05% to 4.10% ee i Jar 

Cache Co., Utah, $150,000 school dist 4%s, J & 

_1, 1926 to 1945, yield 4% to 4.25%, offer J 
Canton, N. Y., $160,000 Union Free School Dist. N 
44s, M & iS due Nov. 1, 1926 to 1940, vik $¢ 

_ offered Jan. 23. 

Carey Valley Irrig. Dist., Blaine Co., Idat $421 ( 
impvt dist g 6s, J & J, due July 1, 19 t 1944 
5.75% offered Feb. 25. 

Cattaraugus Co., N. Y., $700,000 coup or reg ge 4% 


yield 4%, offered I 


of, 


Charleston, Ww. Va., $200,000 school 
July 1, 192 26 to. 1930, yield 4% to 4.40%, offers 


dist 


$84,600 ewer! 


impvi 4.40%, J& J, due 1925 to 1945, 


Chelsea, Mass., $1,000,000 tax anticipatior 


nd March 4, 1926 


$670,000 
price 


J 


i 1 
1945, yield 3.50% to; 3.90%, offered Feb. 24 


is, J& 


Chicago, City of, $6,825,000 g 4s, J 
1944, price 100 to 99.50, offered Mar 





15, due Jan. 15, 1927, to July 
yield 5.60% to 6.15%, offered 


offered Feb. 10. 


_ Dec. 29. 


Craighead Coe., Ark., $117,000. 
54s, F & A, due Aug. 1, 194 
fered Feb. 27. 








Oct. 1, 1926 t to 1941, yield 4.2( 


7 school 4\%s, J & J, due Jan 
to 4.30%, o offered Jan. 5. 





No. 1 4%s, J & J, due Jan 
offered March 23. 


Denver, Col., City and County 


1944, yield 4.10% to 4.20%, offered J 


& J, 


J, 
an 


J 


Chicago Produce District $8,000,000 ist 


15, 1942, 


Jan. 


Cincinnati, Ohio, $1,100,000 school 
Sept. 1, 1926 to 1950, yield 4% to 4.20%, 
Clarke Co., Wash., $92,500 road 6s, 
price 101.45 to 106.18, yield 4 


Clevel: ane “Ohio, $4, 800, 000 school 
Oct. 1. 1926 to 1945, yield 3.75% to 4.15%, off 


16 


Chicago Sanitary District $3,000,000 4s, 
1927 to 1945, price 100.46 to 99.31, 


viel 


dist 


J& 
50% 


dist. 4% 


— ainage 
viel 5 


Cc uy ‘uyahoga “Co. Ohio, $455,000 sewer 


Jan. 15, 1926 to 1943, yield 4% to 
Dearborn Twp., Wayne Co., Mich., 


15, 


r 


or, 


impvt 


iY, offere I 


Dayton, Ohio, $300,000 school district 


414s, 


4.25% 


$395.1 00 
1926 t 


$1 


1, 1934 





Detroit, Mich., $19,555,500 4%s 
1926 to 1955, yield 3.50% to 4 


and 
20¢ 


Dormont, Pa., $150,000 School Dist 
1934 tu 1954, yield 3.95%, off 


ered 





and 44s, M & S. due Sept. 1, 
4.20%, offered Jan. 14. 


1945, yield 3.75% to 4.05% 





paint Minn., $200,000 414s, A 
" otter red 








4% 1 


44 


Mart 


Duluth, Minn., $1,250,000 indpt school 


1927 t 








Easton, Pa., $270,000 g 4} 
1955, price 102.46 to 105. 
Biko, Nev., $150,000 ref 6s, 


dy 
yield 4.75% to 5%, offered iaseek 


20 





Euclid (Ohio) Village School 
A & O, due Oct. 1, 1926 to 
offered Feb. 11. 


2, 1945, price 102, yield 4.60%, 


Forest City, N.C, 
due March 1, 1930 to 1953, yie 


offered March 25. 


District 
1945, 


Fairfax Co., Va., $355,000 highway 
offe 


j 


yor 
48, 3 & 


’ "yiel i3 95% 


$400,000 


yield 4 


1%s, | 


rec 


C., $250,000 street impr 
ld 5.20% 
Fort Wayne, Ind., $850,000 school 414s, 


1, 192¢ to 1945, price 100.46 to 106.12 





Galion, Ohio, $250,000 school -_ 


4. 30% to 4.45%, offered Feb. 


German Flats, N. Y., $270, a 
No. 1, coup or reg g school 4% 
to 1953, price 100.64 to 105.84, 
to 1954, price 100.73 to 105.86, 
fered Feb. 20. 





due 


Union 
48, A & Q, ] Oct 


and 
yie 


J& 
ld 


F 


M & 
1926 t 4 


Free Sct 


J, due 
4.10% t 


Quarterly Index of Security Offerings 


oy 





OFFERED BY 


t 


‘ 


~ 


Bri 


re 





Re 


tockard & C 


tt, Kearr 


Leach & 


& 


Co... 


and Peirce, 


reeman & 
and 
N. = 


an Francisco, 
wn & Sons, 


Co. 


Luc 


Parr 


iwig 


eS Ce, ee. a 
Wright & Co., De 


Grant & 


Noyes 


Allen & C 


\ 
Ni 


itional 


e., 


oi, 


&C 
N. ¥ 


o., 


Phi 


tt 


Inc 
Fair 


Balt 


t 


« 


Ine 


Detroit 


o 


Bank, 








Hodges & Co., 


Bond & 


Salt Lake 


« ¢ 


Webber & Co 


“ommerce 


Tr 


an 


ust C 


N 


Y 


Mortgage 
City 


ee 





oO 


ige 


1& 


& 


., Chicago 


i & Merrifield, In« 
L. Allen & Co., N.Y 
& Co.. B. FT 
Drew, N. Y¥ 
Sanger and First 
nal Corp., Boston 


& 


Forbes & Co : 
sity Co., N. Y. 
y Co. ; 
ist & Savings Bank; 
Trust C¢ 


nal ¢ 
St 


u 


Me 


Co., Inc., 


irant & 


uart & 


rchants 


and Lew 
yder, Philadelphia 


Co., 


In 


Na- 
Ha 
First 
Illi- 


’ 
]- 


ntinental & Comme rei iz “ 
ist & Savings Bank, 


nal 
st 


Ss 





City Co. 
uart & 
Straus & 


and H 
Ce... 
Co Inc 


Trust & Savings Bank 
Saving 





Trust & 
_ illinois 


Mer 


chant 


and Commerc 


‘o., Chicag 


& Co. @ 


1 & Co., N. 


I. Price & Cc 
ional Bank 


Nat 


e & Co.; Hals 


nd 
Y 


Ames 


»., Seattle 


ey, 


Inc.; Keane, 
<issel, Kinnicutt 


} 
N. 


rai C 


Curlee, Hill & ¢ 


& Co., 


W. Me 


nanan, 
i Pe 


tsburg 


W 









Small & Co., 


ommerce 


Near & C 
Harris 


1. 


National B 
ige & Co.; The I 
1 Y 





| 


N. 
rust Co.; 


‘o. and the 
mee 


Eld 
Stuart 
Higbi« 


Trust C 


Cleveland, 
o., N 


& 


D 
ank 


Na 
Gua 


al 


‘o., St 


an 
Y 


| 


Oatis, 


etre 
iD 


etroit 


tional 
ranty 


es Savings & Trust C 


} 
n. 





Merchants Trust C 


ago. 


McNear & Co., 


N. 


Y 





n National Bank, Phil: 


4} 


ASUIT 






mia. 


3ond & Mortgage Ce 
Lake Cit y. 





& Wolcott 


Co.;: 


i- 








ardian Savings & Trust 


and Milliken & York 
eveland. a 
i, Grant & Co., Inc., 
Frazier & Co. Inc., 
3 - 
Iwell & Co., N. ¥ 
rris Trust & Savings 
nk, Chicago. 
on & Wolcott Co., 


illots 


Cleveland. 


. Gibbons 
we 


& 


Cr 











Inc., 
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STATE AND MUNICIPAL—Continued 


DESCRIPTION. 


Glassboro, N. J., $150,000 sewer g 4 %s, 
1931, price Nio1: 79, yield 4.40%, offered Feb. 


Grand Rapids, Mich., are y 44s, 


A, 
1926 to 1953, yield 3.50% to 4.05%, ae Feb. 
Greene Co., Pa., $800,000 44s, M & S, 
to 1936, price 101.38 to 101.69, yield 


March 2 


Aug. i, 
24. 


OFFERED BY 


> Jan. 1, Harris Trust &Savings Bank, 


Chicago. 


R. W. Pressprich & Co.. N.Y. 
1929 


offered Union Trust Co. of Pitts- 


burgh. 





Greenville, Texas, $400,000 waterworks 
March 1, 1927 to 1965, yield 4.30% 


March 31 


Grosse Point Township, Wayne Co. 


Agricultural School Dist. No. 1 ssheol site 
aue Dec. 1, 1954, yield 4.10%, offered Feb. =z 


Hayward Union High School, Alame da, 
J & 





due Jan. 1, 1931 to 1960, 
Jan. 6. 


Harrisburg, Pa., $571,000 school district 4%s, 
Jan. 1, 1931 to 1955, price 101.59 to 105.25, yi 


ferel Jan. 12. 


Harrison Co., Miss., $2,000,000 road —— tion 


due Feb. i, 1936 to 1950, yield 4./ 
Jan, 30. 


Henderson, Ky., $356,000 rfg 4%s, 


_ 1955, price 104.62, yield 4.40% to 4.75%, 
Hendry Co., Fla., $150,000 6s, J & J, 


1955, yield 5. 40%, offered Jan. 19. 


Highland Park, Mich., $500,000 hospital 
and 4%s, J & J 15, due Jan. 15, 1945, yi 


offered Jan. 9%. 


Hillsborough Co., Fia., $1,000,000 special School Dist. 
5s, J & J. due Jan. 1, 1927 to 1951, 


offered March 26 


due Hibernia Securities Co., Inc. ; 


offered Stifel, Nicolaus & Co., Inc., 
N 


N. Y., and Wells-Dickey 
Co., Minneapolis. 


$a0, 000 Rural Joel Stockard & Co. and 
D, 


Stranahan, Harris & Oatis, 











Detroit. 
., $280,000 4%s, 

offered Bank of Italy, San Fran- 
cisco. - 
. , due Graham, Parsons Saas 
3.95%, of- Brown Bros. & Co. and Bid- 
dle & Henry, Philadelphia. 
F & Lorenzo E. Anderson & Co. 
» Salat and Mortgage Securities 


Co., St. Louis; Sutherlin, 
Barry & Co., Inc.; Whit- 
ney-Central Banks; Inter- 
state Trust & Banking Co., 
New Orleans. 


March 1, Harris Trust & Savings 
' aad March 7 7. Bank, Chicago. 
1931 to 


Spitzer, Rorick & Co., N. LS 


library 44s 


4.25%, Q 

Security Trust Co., Detroit. 

No. 4 Austin, Grant & Co., Inc.; 

yield 4.20% to 4.50%, Redmond & Co.; Caldwell 


& Co.; B. J. Van Ingen & 
Co.; George H. Burr & Co. 
and Mississippi Valley Trust 
Co. 





Homer and Cortlandville, N. Y., 


School Dist. No. 1 coup or reg 44s, J & 
1926 to 1955, yield 4.15% to 4.25%, ee an. 
Houston, Texas, $425,000 4%s, J & J 
to 1950, yield 4% to 4.50%, offered Jan. 5. 


Union Free 
Gus Jan. 1, Batchelder, Wack & Co., 
N. Y. 


5, 1926 


Eldredge & Co., N. Y. 





Houston, Texas, $306,000 Ship Channel Navig. i 
O 15, due April 15, 1941 to 1951, j 5 


March 27. 





Tdaho, State of, $663,500 ref 44s, A & O. 
to 1945, yield 3.75% to 4.05%. offered } 


A& 


offered 


Cc. W. McNear & Co., N. ¥. 


, 1926 “Brown Bros. & Co., N. ¥. 


Blodget & Co. and First 
National Corp., Boston. 





Idano, State of, $1,000,000 Treasury 
March 1, 1926, yield 3.50%, offered March. 50. 





Illinois, State of, $1,650,000 g¢ 4s, Aug. 


price 99.75, offered March 18. 


Illinois, State of, $4,000,000 coup g highway 4s, M & N, 
i 4.15%, Geo. B. Gibbons & Co., Inc., 
N. Y. 


May 1, 1932 to 1939, price 99.06 
offered Jan. 5. 


Imperial Valley, Cal., $600,000 Imperial 
és, J & J, due July 1, 1935 to 1956, 


offered Mar. 3. 


due 

F. S. Moseley & Co., Boston. 
1944, 

National City Co., N. Y. 
due 


. ser g 
yield 5.40% to 5.50%, 


Rutter & Co., N. Y. 





Indiana, State of, $2,500,000 34% notes, 
‘. 


_price 100%, pe 3%, offered Feb. 
Iredell Co., N. $1,000,000 g 4%s, 


1929 to 1950, yield 4.40% to 4.50%, offered March 18. 


Ithaca. N. Y., $310,000 g #4s, J & J, 
1954, yield 3. 9 1% to 4%, offe red Mar. 3. 


1925, Fletcher-American Co., Indi- 
anapolis. 


April 1, Guaranty Co. of N. Y. and 


Ames, Emerich & Co., Chi- 
cago. 


1931 to Kean, Taylor & Co. and W. 


A. Harriman & Co., Inc., 
is Me 





Jackson, Mich., $524,500 public improvement 44 


due April 1, 1926 to 14, yield 
March 20. 


A & QO, First Trust & Savings Bank; 
offered Northern Trust Co., Chi- 


cago. 





Jamestcewn, N. Y., $350,000 bridge 


4s due May 1, 1941 to 1960, price 100.25, 
May 1, 1926 to 1940, yield 3.75% to 4%, 


M&wN George Bb. Gibbons & Co., 
} ; 4%s due Inc., and Roosevelt & Son, 
offered March 25. N. Y. 





Jersey City, N. J., $3,500,000 tax revenue 344s and 4s, 
Aug. 1, 1928, price on 34s 99.35, to yield 3.70%, 
4s 100.80, to yield 3.7%, offered Feb. 24, 


due William R. Compton Co.; 


and on Hayden, Stone & Co.; A. G. 
Y. 


3ecker & Co., N. 


Kanawha Co.. W. Va., $504,000 Cabin Creck Magisterial Keane, Higbie & Co. Inc. 
Dist. road 5s, A & O, due Oct. 1, 1931 to 1944, yield 4.60%, and B. J. Van Ingen & Co., 
. 2 


offered Jan. 29. 


Kansas C ity, Mo., my 000, 000 g school dist 5s, 
July 1, 1941, yie Id 4.20%, offered Feb. 


Kansas City, Mo., $5,200,000 g 44s, 


1942, price 104.25, yield 4.15%, offered Jan. 


Kenmore, N. Y., $427,129.50 paving and sewer Ss, 
due Feb. 1, 1926 to 1930, price 101.46 


3.50 to 4.10%, offered Mar. 3. 


N. 

due First National Bank; the De- 
troit Cove Inc.; Blodget & 
Co.; Phelps, Fenn & Co. 
N. ¥. . and —— Val- 
ley Trust Co., St. Louis. 


July 1, National City “Go. Bankers 


Trust Co.; Kean. Taylor & 
Co.; W. A. Harriman & 
Co.; Roosevelt & Son; 
Hemphill, Noyes & Co., 
N. ¥. 


F & A, 
» yield 


Fidelity Trust Co., Buffalo. 





Kent Co., Texas, $500,000 Road Dist. } 
10, due Sept. 10, 1925 to 1954, yield 5% to 5.50%, offered Brown-Crummer Co., Wich- 
13. 


Jan. 


Kern Co., Cal., $880, = road aistrict 


5.75%, offered Jan. 


Labend Fia., a0 Go 54s, J & J, 


or 


1953, yield 4.90%, offered Jan. 27. 


Lake Worth, Fla., $100,000 impvt 6s, J & J 


1950, yield 5. 40%, offered Jan. 


Lamesa, Texas, $125,000 Satrecrkin 
és, F & A, due Feb. 1, 1935 to 1965, 


March 26. 


M&S 


ita, Kan. 


5.25% to Anglo-London-Paris Co. , San 


Francisco. 


1944, to 


Prudden & Co., N. Y. 


2, due Jan. 2, Breed, Elliott & Harrison. 


Detroit. 


& City Hail 
25 offered 


Brown-Crummer Co., Wichita 





STATE AND MUNICIPAL—Continued 





DESC RIPTION OFFERED BY 
Los Angeles, Cal., $1,000,000 4s, due 1926 to 1963; $5,375,000 First National Bank; Hall- 
44s, due 1938 to 1964: $8,625,000 4%s, due 1925 to 1965; garten & Co.; Blair & Co., 
yield 3.50% to 4.50%, offered Jan. 22. Inc.; Kissel, Kinnicutt & 
Co.; White, Weld & Co.;: 


Hayden, Stone & Co.; Halsey, Stuart & Co., Inc.; Eldredge & Co.; Redmond &- 
Co.; the Detroit Co., Inc.;: Rutter & Co.; Phelps, Fenn & Co.; R. W. Pressprich & 
Co., N. Y.: Anglo-London-Paris Co., San Francisco, and Stevenson, Perry, Stacy 


°¢ 0., Cc hicago. RL PRES RRS Re vo, mAs 
Lyndhurst, N. J., $208,000 town hall 44s, “J & D, due Dec. H. L. Allen & Co and Hoff- 
N. Y. 


1, 1926 to 1964, yield 4.40%, offered Jan. 12. ve man, O’Brien & Co. 











Malheur Co., Ore., $400,000 Jordan Valley Irrig. Dist. ¢ 6s, 
due Jan. 1, 1935 to 1#44, price par, yield 6%, of- M. W. Bradermann Co., Inc., 
a, 





fered Feb. 26. _4N. te 


Mamaroneck, N. Y., $145,000 coup or reg par 44s, 
due Feb. 1, 1932 to 1968, price 102.41 to 108.05, eae i 0%, George B. Gibbons & Co., 
: 2 























offered Feb. 20. _ a tess ee BED __Inec., N. ¥._ 
McDowell Co., N. C., $250,000 road 44s, M & S, due Marca 
1, 1935 to 1954, yield 4.¢ 60%, offered eaten 3 20. ____—C«. W. MeNear & Co., N. Y. 
Maricopa Co., Ariz., $650, 000 school bldg 5s, J &J 3. due Jas. N. Wright & Co., Den- 
Jan. 5, 1945, price "105.19, yield 4.60%, offered Feb. ver. 





Marion Co., Indiana, $600,000 flood prevention 4%s, J & J 
due Jan. 1, 1927 to 1945, yield 3.75% to 3.90%, offered Fletcher Savings & Trust Co., 
Feb. 13. Indianapolis, Ind. 


Maury Co., ,. Tenn., 
1, 1940 to 1943, yield 4.50%, offered Feb. 


Memphis, Tenn., $750,000 44% revenue notes, M & S, due Kissel, Kinnicutt & Co. and 
Sept. 1, 1925, yield 3.50%, offered Jan. 8. om Bros. & Hutzler, 
| * 2 





$55, 000 highway 4%s, J. « D, due Dec. ~ Hibernia Securities Co., Inc., 
j New Orleans. 








Merced Irrigation Dist., Cal., $2,500,000 g 6s, J & J, due Banks, Huntley & Co.; M. H. 
Jan. 1, 1937 to 1964, price 104.35 to 108, yield 5.50% of- Lewis & Coe., Shingle, 
fered March 19. Brown & Co.; California 
Co.; Hunter, Dulin & Co.; 
Carstens & Earles, Inc.; 
Schwabacher & Co.; Stevens, Page & Sterling; J. R. Mason & Co.; Drake, Riley 

& Thomas; Geary, Meigs & Co., Los Angeles. 


Miami, Fla., $1,500,000 munic impvt g 44s. M & S, due Austin, Grant & Co., Inc.: 
March 1, 1926 to 1955, price 100.75, offered March 26. Redmond & Co.; Caldwell & 
Co.; B. J. Van Ingen & Co. ; 

George H. Burr & Co. and 
Mississippi Valley Trust Co. 


Middlesex Co., N. J., $489,000 road 44s, F & A 2, due Feb. Graham, Parsons & -Co.; 
2, 1927 to 1944, yield 4% to 4.1%, offered Jan. 30. Phelps, Fenn & Co., N. we 


Milwaukee, Wis., $675,000 direct obligation 4%4s, J & J, due William xz ¢ ompton ~Co., 
July 1, 1935 to 1943, yield 4 4.05%, offered March 16. i > i oe 
Milwaukee Co., Wis.. $2,670,000 metropolitan sewerage acre Forbes & Co.; Hal- 
4s M&S 18, due March 18, 1936 to 1945, yield 4.10%, sey, ‘Stuart & Co., Inc., 


N. Y., and Ames, Emerich 


offered March 19. | i 
& Co., Chicago. 



































THESE ADVERTISEMENTS APPEAR AS A MATTER OF 
PERMANENT RECORD ONLY. 








SECURITY: This loan will be secured, in the opinion 
of counsel, by a closed first mortgage on the land and 
building owned in fee, the plot extending 167.3 feet on 


$3,250,000 Cedar Street and 80.2 feet on William Street, having a 
total ground area of over 12,625 square feet. A surety 

Wadsworth Building company bond guaranteeing completion of enlargements 
to the present building and title insurance for the full 


amount of bonds of the issue will be carried, payable to 

Cedar- William Street Corporation the trustee. Adequate fire, liability, and rent or rental 
alue insurance will also be carried payable to the trus- 

New York City tee These properties have been appraised by William 
Kennelly, Inc., and S. Osgood Pell & Company as having 

5 ° a value upon completion of the improvements in excess 
First Mortgage Six Per Cent. f $5,175,000, or over 159 per cent. of the principal amount 


Sinki 8 Fund Gold Loan sail ic Pidien 100, and interest, to yield 6%. 
(Closed Mortgage) P. W. CHAPMAN & CO., INC. 
42 Cedar Street 116 So. La Salle Street 
NEW YORK CHICAGO 




















Valve Manufacturing Company was 


The Ludlow 
The Ludlow Valve incorporated in August, 1891, under the Laws of 


the State of New Jersey. as successor to Ludlow 


. 
Valve Manufacturing Company. of Troy, New 
Manufacturing Co. York, organized in January, 1866 Company's 
balance sheet as of November 30, 1924, shows 
(Incorporated under the Laws ratio of current assets to current liabilities 
f the State of of twelve to one, or net working capital of 
New Jersey) $1,010,014.00. Net current assets applicable to 


common stock amount to $112.00 per share, which 


COMMON. STOCK WITHOUT is equivalent to $28.00 per share on new common 


PAR VALUE stock Of MO RICE ON APPLICATION 
E. W. CLUCAS & CO. 


7,000 Shares 74 Broadway New York City 























$2,500,000 ASSETS: The Consolidated Balance Sheet at De- 
, cember 27, 1924, as certified by Price, Waterhouse 
FIRST NATIONAL PICTURES INC & Co., adjusted to give effect to this financing, shows w 
’ ° net current and working assets alone of over $300 pet F 

share of this issue of First Preferred Stook. 
EARNINGS: For the two fiscal years ending De- 
CUMULATIVE 8% PARTICIPATING FIRST cember 27, 1924, annual net earnings of the Company 
PREFERRED STOCK after all charges averaged $1,500,390 or 7% times 
the annual 8% dividend requirements on this issue 
Dividends payable Jan., April, July and. Oct., Ba gg BR — namie 
with rights to additional participation in INGS WERE $1,868,457 “OR ‘OVER 9 TIMES ‘SUCH 

Net Earnings. Redeemable in whole or in DIVIDEND REQUIREMENTS. 


part at $115 per share and accrued dividend. > 
Cumulative Annual Retirement out of sur- PRICE 100 — ACCRU to DIVIDEND, 
plus of 3% of greatest amount of First 

Preferred Stock at any time outstanding. HAYDEN, STONE & CO. 








Lansing, Mich., $1,050,000 coup or reg +s, 
-. 2, 1926 to 1941, price 100.73 to 103.47, 


4.20%, offered Jan.'5. 
Laporte Co., Ind., $100,600 road 5s, 


November, 1926 to 1953, yield 3.90% 


Feb. 25 


J& 
yield 3.75% to Geo. B. Gibbons & Co., Inc., 
N. Y. 


due 


and 


offered City Securities Corp., India- 


napolis. 





Lauderdale Co., Miss., $400,000 road 5s, M & S, 
1, 1926 to 1950, price 100.48 to 107.46, yield 4.60%, 
26. 


Mar. 


offered Harris Trust & Savings Bank, 





Feb. Chicago. 
Leonia, N. J., $139, a, fuaeas 4%s, due 1929 to 1955, yield Outwater & Wells, Jersey 
City. 


4.25%, offered Feb. 





Lima, Ohio, $704,000 sewer 5s, F & A 15, 
to 1951, yield 4.10% to 4.40%, offered Feb. 


1927 R. M. Grant & Co., Inc., 4 
Y.; Breed, Elliott & Har- 
rison and Title Guarantee & 
Trust Co., Cincinnati. 





Lincoln, Neb., $500,000 school dist. “> J & J, due Jan. 1, 


1926 to 1965, price 100.47 to 104.79, 
fered Jan. 23. : 
Logan Co., Okla., $750,000 road 5s, 


_ M 
1930 to 1949, price 102.66 to 108.16, 


Mar. 3. 


e Best y 4 
offered Harris Trust & Savings Bank, 





25%, of- Harris Trust & Savings 


___Bank, Chicago. 


Chicago. 





Los Angeles $1,300,000 Munic. Impvt. 


5s and 54s, F & A, due Feb. 1, 1926 to 1954, yield 4 


4.75%, offered Feb. 26 


Los Angeles, %¢ Sal., , $3,500, 000° “ A & O, 
to 1944, yield 3. 50% to 4. 40%, offered Feb. 


. 36 ser water Anglo London Paris Co.; 
25% to Freeman, Smith & Camp, 


San Francisco; Redmond & 
Co., N. Y., and Title Guar- 
anty and Trust Co., Cleve- 
land. 

1925 First National Bank; El- 
dredge & Co.; Kissel, Kin- 
nicutt & Co.: Redmond & 
Co.; The Detroit Co., Inc.; 
N. Y. and Anglo-London- 
Paris Co. and Bank of 
Italy, San Francisco. 








7 500 Sh The New York Public Service Commission has ap- 
’ ares proved an appraisal made recently indicating the value 
of the property as then existing at $15,650,000 geo 


NEW YORK STEAM CORPORATION inj ics Bs Sook antl Prctested Sinck$2 004,100) 





Common Stock Without Par Value cenendina, 1924, at its maximum redemption price of 
: . * 115 per share, places a property value of approxi- 

(Price on Application) mately $246.71 per share on the Common Stock of this 
Company. Furthermore, a portion of the expenditures 


now being carried out to enlarge the Company's facilities and increase its service areas is being paid out 
profits and this will add to the property value behing the Common Stock The book value of the 30,000 oer 
of the Common Stock, as indicated in a statement to the New York Stock Exchange, is approximately $241 
per share, a figure below the valuation approved by the Public Service Commission of New York 


E. W. CLUCAS & CO., Members New York Stock Exchange, Investments 
74 Broadway New York City 

















STRONG SECURITY. These bonds will be secured by a direct 
closed first mortgage on the land owned in fee (216 on South 
Broadway by 187.58 feet deep) and the housekeeping apart- 


$545,000. ment building now under construction. The income is esti- 
mated by the owner at more than 2.24 times the heaviest an- 
Park Hill Gardens nual interest charges on this entire bond issue. 
For over 20 years every dollar that has become due on the first 
Apartments mortgage building bonds sold by this Company has been paid 
to every investor. (Ask for Circular TA-193.) 
(Yonkers, N. Y.) AMERICAN BOND & MORTGAGE CO., Inc. 
Established 1904 
614% First Mortgage AN OLD RESPONSIBLE HOUSE | 
Bonds Capital and Surplus over $6,000 


345 Madison Avenue, New York City Telephone Vanderbilt 2900 
Chicago, Detroit, Clevel Boston, and ever 20 other cities. 




















































Monday, April 6, 1925 


THE ANNALIST 











STATE AND MUNICIPAL—Continued 


DESCRIPTION i Ms oe a 

itinneapolia. Minn., $2,350,000 4s, 4%s, . 4%s and is, 
due 1938 to 1955, yield 3.550% to 4.10%, offered Jan. 23. _ Eldredge & Co.. N.Y. 
Mobile, Ala., $485,000 30-yr_5s, M & N, due Nov. 1, 1954, Austin, Grant & Co., Inc., 
yield 1.50%. offered Jan. 7. and B. J. Van Ingen & Co., 


OFFERED BY _ 

















_ = 

Moffat Tunnel Dist., Col., $2,250,000 gen oblig 54s, J & J. R. M. Grant & Co., Inc., 
due Jan. 1, 1964 to ‘1973, yield 4.55%, offered March 31. N. Y. 

Monmouth Co., N. J., $756,000 road and bridge #4s, M&S Redmond & Co.; Clark Wil- 
15, due March 15, 1927 to 1954, vield 3.90% to 4.10%. of- liams & Co.; Austin, Grant 
fered March 12. * & Co., Inc., N. Me 

Monroe Co., N. ¥., $350,000 coup 4s, F & A, due Feb. 1, i 
1931 to 1944, yield 3.55%, offered March 31. Cc. W. McNear & Co., N. Y. 





Mount Vernon, N. ai $191,000 coup As, J & J, due Jan. 1. Westcott, Kearr & Parrott, 
1926 to 1945, yiel ld 3.75% to eb. 2. i. Be 


Mount Vernon, N. Y¥., $375,000 water Sis F & A, due Feb. George H. Burr & Co. and 














1, 1945, yield 3.95%. offered Feb. Westoott. Kearr & Parrott, 
Ee 
Multnomah h Co., Ore., $350,000 Sellwood Bridge 44s, M&S _ a - fs 
due Mar. 2, 1931 to 1955, yield 4.15% to 4. "offered Blyth, Witter & Co., Port- 
* Feb. 17. __land, Ore. » pee 
Nashville, Tenn., $235,000 coup p 54s, M & S, due March 1, 
1927 to 1930, price 102.66 to 105.58, yield 4.10% to 4.25%. George B. Gibbons & Co., 
offered March9. Inc., N.Y. 
New Orieans, La., $400,000 direct obligation g 4%s, J & J, Caldwell & Co.,_ Nashville, 
* due Jan. 1, 1930 to 1967, yield 4.20%, offered March 9 _ Tenn. Se 





New Philadelphia, Ohio, $475,000 school dist 5s, M & S, = 
March 1, 1926. to Sept. 1, 1950, yield 4.10% to 4. 40%, of- 
fered Feb. 7. Northern Trust Co., Chicago. 











New Jersey, State of, $2,000,000 44s, J & J, due January, | ~ National City Co. “and HL. 
1940 and 1955, price 102.75, yield “t%. offered Feb. _Allen & Co., N. Y¥._ i 





North Carolina, State of, $1,000,000 44%s, J & J, due jan = 
1944 to 1953, yield 4.2%, offered Feb. 20. 


North Dakota, State of, $1,000,000 tax antic “due Ju ser- 


B. J. Van Ingen & Co., N. 1 ¥. 

















vice compensation coup g 4% notes, J J, uly 1, 

1925 to 1929, yield 3.75% to 4.20%, offered Jan. 14. R. M. Grant & Co., Inc., N.Y. 
Norfolk, ars $1,500,000 1925 I Revenue Notes, = July 8 First National Bank and F. 

1925, yield 3.40%, offered Jan. 8. ___8. Moseley & Co., N. Y. 





Norman Co., Minn., $250,000 highway 4 J&D, 
1, 1935 to 1944, price 102.17 to 103.34, yiel eld 4. tt. Sine Harris Trust & Savings 





Jan. 3. Bank, Chicago. 
North Tarrytown, N. Y., $470,000 water 4%s, A & O, due Bonbright & Co., Inc. ; Rutter 
Oct. 1, 1927 to 1964, yield 4.05% to 4.125%, offered Mar. 4. & Co.;: Batchelder, Wack & 
Co.; C. W. Whitis & Co., 
N. Y. 





North Tonawanda, N. $340,000 Union Free School Dist. 
No. 1 coup pr reg tS 44s, A & O, due April 1, 1942 to George B. Gibbons & Co., 
1956, price 101.52 to 102.24, yield 4.125%, offered Mar. 4. Inc.,. N. Y¥. 

Oakland, Cal., $350,000 high school district 5s and $450,000 
school 5s, J & J, due Jan. 1, 1927 to 1932, yield 4% to Pierce, Fair & Co., San Fran- 






































4.30%, ofees Jan. 7. ; __ cisco. Ris GE Ste 
Oakland, $600,000 ¢ 444s, F & A, due Feb. 1, 1926 to . 
196%, viel” “ide to 4. 20%. offered March 11. National City Co., N. Y. 
Ogden. Utah, $219,000 direct — 4%s and 4%s, M & &, —" Bond & Mortgage 
due March 1, 1926 to 1945, yield 4.25%, offered arch 12. ; , Salt Lake City, 
ar er City, Okla., $750,000 water-works & er 44s, ren Taylor & Co.; W. A. 
J, due July 1, 1941, price 102.35, yield 4. 30%. offered Harriman & Co., Inc., and 
4 26. Geo. ro & Co., 
Inc., N 








Omaha, Neb., 


$500,000 sewer 44s, J & J 15. due Jan. 15, w. A. Harriman & Co., Inc., 
1931, 1939 and 1940, yield 4.20%, offered Jan. 20. 


and Kean, Taylor & Co., 
| A 


Oneida, N. Y., City of. $800,000 water bonds, 4s and #%s, “Equitable Trust Co. of N. Y.; 
J &J3 1, due January, 1930 to 1945, price 100, yield 4%, Phelps, Fenn & Co. ; Se 
offered Mar. 6. mick, Hodges & Co. Ames, 
Emerich & Co., N. “2 
Orange, N. J., $947,000 school g 4%s, J & J, a Jan 1, 1927 Lehman Bros. and BEB. H. 
to 1963, yield 4. oom te to 4.25%, offered Jan. 8. ___ Rollins & Sons, i > sae 
Orange Co., Texas, $175,000 Navig Dist direct obligation 
ser 5s, F & A 15, due Feb. 15, 1936 to 1963, yield 4.90%, 
offered Jan. 5. 
Oregon, State of, $1,000,000 highway 44s, 
April 1, 1930, to Oct. 1, 1949, yield 4% to Py 4 pM Halsey, Stuart & Co., Inc., 
March 27 . ¥. 











. R. Compton Co., _ N. Y. 











STATE AND MUNICIPAL— Continued 


DESC RIPTION OFFERED BY 


























Reclamation Dist. No. 833, Butte Co., Cal 31,000 ser g 
és, J & J, due Jan. 1, 1937 to 191, price N.71 to 102.4%, Dean, Witter & Co., San 
yield 5.80%, offered Dec. 29 Francisco. 

Richmond, Va., $900,000 #%s, J & J, a. t, 1926 to Hayden, Stone & Co.; Brown 
1934, yield 3.50% to 4.10%, offered Fe Bros. & Co.; William R. 

Compton Co.; Lee, Higgin- 

Sa eS __son & Co., N.Y 

Rochester, N. Y., $4,800,000 g 4%s, F&A t Feb. 1, 1926 Guaranty Co. ; Remick, 
to 1955, yleld 3.50% to 4%, offered Jan Hodges & Co.; Eldredge & 

Co. Roosevelt & Son; 
Kean, Taylor & Co.; Ames, 
Emerich & Co. Y 

nockingham Oo., S. C., $1,000,000 444s, F & A Feb. 1 
_1926 to 1935, yield 4% to 4.55%, offered Jan. 30 Ames, Emerich & Co., N. Y. 

Sacramento Junior College Dist. $166,000 5 1 4.35%, E. H. Roilins & Sons, San 
_offered Feb. 10. Francisco. 

St. Petersburg, Fla., $130,000 direct obl ig ati és, due 
1927 to 1935, yield 4.25% to 4.80%, offered Ja Hanchett Bond Co., Chicago. 

Salisbury, Md., $250,000 water and sewer 44s, J & J, due 
Jan. 1, 1927 to 1 1943, yield 4.10% to 4.20%, offered Jan. 2. Harris, Forbes & Co., N. Y. 

Salt Lake City, Utah, $1,800,000 4% Tax Anticipation 
Notes, J & J, due Dec. 31, 1925, yield 3.50 ffered Eldredge & Co. and Curtis & 

_Jan. 8. a : Sanger, N. 

Salt Lake City, Utah, $950,000 sewer and water ref 4s 

O, due April 1, 1926 to 1965, price 100.25 to 99.75, Barr Bros. & Co., Inc., and 

ss offered Ma March 24. Kean, Taylor & Co Y. 

San Dieguito ‘Trrig. Dist., San Diego Co., Cal., $200,000 gen J. R. Mason & Co Alvin H. 
oblig munic 6s. J & Z due Jan. 1, 1931 t 1950, yield Frank & Co., San Fran- 
5.75%, offered Dec. 36. ; cisco. 

Santa th Valley Land Co. $220,000 Ist s f 7 F & A, due Cahn-McCabe & Co and 
Feb. 1935, price par, yield 7%, offered Ma { Southwest Bond Co.,. Los 
ee Angeles. 

Santa Paula School District, Cal., $225,000 ser coup 5s, Anglo-London-Paris Co. and 
J J, due Jan. 1, 1926 to 1965, yield 4% to 6.25%, offered Hunter, Dulin & Co., San 
Jan. 13. Francisco. 

Seattle, City of, $1,230,000 gen oblig 4%s, A O, due April R. M. Grant & Co., Inc., and 

, 1927 to 1955, yield 4% to 4.20%, offered Ma 12 Hoffman, O'Brien & Co., 
MM. ZT. 

Spartanburg, S. C., $1,350,000 waterworks 44s, J & J, due Wm. R. Compton Co.; El- 

Jan. 1, 1930 to 1965, yield 4.35% to 4.40%, offered Feb. 16 dredge & Co. Curtis & 
Sanger; Keane, Highie & 
nae Co., Inc., N. Y¥. 

Springfield, Ill., $500,000 sanitary district #%s, J & D, due 
June 1, 1926 to 1944, yield 4% to 4.15%, offered March 17 Ames, Emerich & Co., N. Y. 

Springwells, Mich., $730,000 grade separation 44s, M&S2, Union Trust Co.: Harris, 


Small & Co.; Keene, Higbie 
& Co.: Whittlesey, McLean 
& Co.; Livingstone, Higbie 
& Co.; Nicol, Ford & Co.. 


due Mar. 2, 1955, yield 4.20%, offered Feb o6G 























Ormond, Fla., $250,000 munic. 6s, J & D, due Dec. 1, 1929 


to 1953, yield 5.10%, offered March 17. _Prudden & Co., N. Y. 





Oyster Bay, N. Y., $230,000 School Dist. No. 12 coup g ‘ 
schoo! Aé& O, due April 1, 1928 to 1944, yield 4. 15%. George B. Gibbons & Co., 
offered irch 10 Inc., N. Y. Per x 








Painesvilie, Ohio, $150, 000 water-works 5s, A du 
oeee I 1926, to Oct. 1, 1950, yield 4.20% to tox. Sieben a i Stuart & Co., Inc., 





Pasadena, Cal., $750,000 high school district #js, J] & J, Geo. H. Burr & Co.; B. J. 

due July 1, 1926 to 1954, yield 4.15% to 4.30%, offered Van Ingen & Co.; H. L. 

Feb. 11. Allen & Co., N. Y¥.; Free- 
man, Smith & Camp Co., 
San ne 


Pennsylvania, Commonwealth of, $20,000,000, highway 4s, National arg Go .; Bankers 
& D due April 1, 1930 to 1952, ee 101.13 to 103.36, Trust Co. First National 
yield 3. Te to 3. 20%. offered March 26. Bank, N. Se Mellon Na- 
tional Bank, Pittsburgh; 

Janney & Co., Philadelphia. 














Perth Amboy, N. J., $190,000 water 4%s, M & S 2, due 
March 2, 1927 to 1964, yield 4% to 4.25%, offered Feb. 24. B. J. Van Ingen & Co., N. Y. 
Philadelphia, City of, $7,000,000 4s, J & J, due Feb. 16, First National Bank; Red- 
1955, price 101.50, yield 3.91%, offered Feb. 26. mond & Co.; Kissel, Kinni- 
cutt & Co. ; ‘Remick, Hodges 
& ca, KN. YY: Biddle & 
Henry: Stroud & Co., Inc. ; 
Biorem & Co. and ei. 
i as Stokes & Co., | Phitedcighia. 
Philadelphia, Pa., $12,000, 000 4s, $11,000,000 due Jan. 1, National City Co.; Bankers 
1975, and $1,000,000 due Jan. 1, 1940, J & J, price 101.25, Trust Co.; pon & Co.; 
yield 3.90%, offered Jan 6. Harris Forbes & Co.; Gra- 
ham, Parsons & Co.; West 
& Co., and Bank of North 
America & Trust Co., Phila- 




















deiphia. a 
ye ge N. $199,000 sewer and school 4#%s, due 1927. Batchelder, Wack & Co., 
to 1961 d 4. Tine offered March 17. : & A 
Phoenix, Ariz., $650,000 school 5s, J & J 5, due Jan. 5, Harris Trust & Savings Bank, 
1945, price 105.19, yield 4.60%, offered Jan. 10. Chicago. — 








Pinellas Co., Fla., $356,000 road and bridge Dist. No. 7 6s, 
J «& Z due Jan. 1, 1926 to 1950, yield 5.30%, offered 
March 30. Spitzer, Rorick & Co., N. Y. 
Pittsburgh School District t $4,500,000 g 4.10%, x & J, due Cnion Trust Co. of Pitts- 
Jan. 1, 1929 to 1955, yield an: AS Jan. 27. bureb. 
s, M & S, due March 1, 

offered Feb. 26. 








Portsmouth, Va., $180,000 ¢ “2 
1930 to 1954, price 100, yield ri Kissel, Kinnicutt & Co., N. Y. 


Portsmouth, Va., $170,000 school g¢ 4%s, ¢ & J, due Jan. 1, Austin, Grant & Co., Inc., 
1930 to 1954, yield 4.60%, offered Jan. 5. N. Y. 











Prince Georges Co., Md., $335,000 school 5s, J & +, © ons National City Co.; Baltimore 
Jan. 1, Oren to 1955, yieid 4% to 4.30%, offered Jan. 15. Trust Co.; Owen Daly & 
‘o.; Robert Garrett & Sons, 

Baltimore. 
Queen Creek Irrigation Dist., Ariz., $125,000 Salt River J. of Mason & Co. and Alvin 
Valley munic. . J &J, due Jan! 1, 1936 to 1955, price Frank & Co., San Fran- 


102.50, yield 6. , offered Feb. 25. am 
Radford, Va., $50,000 g 5%4s, J & J, due July 1, 1954, yield 

4.73%, offered Jan. is. - R. M. Grant & Co., Inc., N.Y. 
Radnor Township, Delaware “Co., $450,000 school 4s, 

; & J due Jan. 1, 1930 to ‘bes, a 3.90%, offered M. M. Freeman & Co., Phila- 
an. 1 Aalnhi 

Raleigh, N. C., $1,350,000 ¢ #%s and 4%s, J & J, due Jan. White, Weld & Co.; Halsey, 

5. 


1, 1926 to 1965, yield 4% to 4.50%, offered Jan. Stuart & Co., Inc.: Blodget 
& Co. and A. G. Becker & 


Co., N. Y. 
ae 7 F & A, due Henry D. Lindsley & — 
































Randolph Co., 'N. C., $500,000 direct obi 
Feb. 1, 1044 to 1953, yield 4.55%, off. Inc.; A. M. Lamport & 


Inc., and H. L. Allen & Co., 
N. ¥. 






































; Detroit. nl 
Springwells, Mich., $165,000 fire station # F & A 2, due neo 
Feb. 2, 2, 1955, offered Feb. 3 Kean, Higbie & Co., Detroit. 
Steubenville, Ohio, $974,750 city school district 4%s, M & S 
15, due Sept. 15, 1926-to 1945, yield 4% to 4.35%, offered Halsey, Stuart & Co., Inc.. 
». ' ee ; ie A 
Sullivan Co., N. Y., $164,000 highway 4% 1 & O, due Bonbright & Co., Inc., and 
April 1, 1926 to 1945, yield 3.75% to 4%, offered March 24. Batchelder, Wack & Co., 
N. Y. 
Swain Co., N. C., $40,000 ref 5%s, J & J, due Jan. 1, 1955, Brandon, Gordon & Waddell, 
yield 4.85%, offered Jan. 26. ee nM. @. ©. 
Tampa, Fla., $622,000 water 5s, F & A, due Aug. 1, IH9 to R. M. Grant & Co., Ine. 
1972, yield fs 55%, offered Feb. 2 N. Y.: John Nuveen & Co. 
Chicago, and Suthe rin, 
Barry & Co., Inc., New Or- 
a ea leans. 
Tangipahoa Parish, La., $461,000 cons road dist A" Sis, Whitney Central Bank and 
J & D, due June 1, 1925 to 1944, yield 4.50% to %, offered Caldwell & Co.. New Or- 
_ Jan. 8. nse leans. 
—. Ill.. $115,000 sanitary district 5s, J & J, due 
July 1, 1925 to 1944, _— 100.51 to 109.15, 5 3.75% to Harris Trust & Savings 
4.0 fered Feb. __ Bank, Chicago 
Toledo. Ohio, $1, 500,000 school dist. 4%s, A & O ie Oct. 1, 7 
1926 to 1950, yield 3.75% to 4.15%, offered March 18 Eldredge & Co., N. Y 
Tonawanda, N. Y., $846,000 ser g 44s, J & D, due Dec. 1, Equitable Trust Co.; Ames, 
1925 to 1954, yield 3.75% to 4.2%, offered Jan emerich & Co Lehman 
Bros., N. Y., and Fidelity 
aoe ae eee Trust Co. of Buffalo. 
Troy, Ala., $90,000 impvt 6s, J & J, due Jan. 1, 1935, price 
101.50, yield 5.80%, offered Mar. 2 H. L. Allen & Co., N. Y. 
Union Co., N. J., $351,000 road and ee is, F & A, due . Prendergast & Co. and Hoff- 
Feb. 1, 1927 to" 1947, yield 4% to 4.15%, offered Jan. 29. man, O’Brien & Co., N. Y. 
Vero, Fla., $05,000 impvt 6s, due 1929 to 1953, yield 5.25%,  Prudden & Co., N Y. 
offered Mar. 3. PTAs _ 
— Irrigation District, San Diego, $1,500,000 gen oblig J. R. Mason & Co., San 
J & J, due Jan. 1, 1946 to 1965, price par, yield 6%, Francisco, and Alvin E. 
FE Jan. 6. Frank & Co., Los Angeles. 
Washington Suburban Sanitary District $250,000 444s. J & aid 
J. due Jan. 1, 1975, price to yield 4.30% to 4.50%, offered W. A. Harriman & Co., Ine., 
Jan. 19. N.Y. 
Washington Co., , $200,000 road impvt 4%s, J & J, due a 
Jan. 1, 1941 to | 185i: yield 3.925%, offered F: 26 Redmond & Co., N. Y. 
Waterbury, Conn., $330,000 water coup 44s, J & J 15, due George B. Gibbons & Co., 
Jan. 15, 1930 to 1944, yield 3.90% to 3.95¢ offered Inc., and Keane, Higbie & 
_ Marek 19. ; Co.,’ Inc., Y 
West Haven, Conn., $700,000 Union School Dist. 4%s 
M & a due May 1, 1927 to 1956, yiel la ffered R. M. Grant & Co., Ince., 
Feb. 1 am _ | eS F 
West Viegas State of, $5,000,000 road g 4%s and 4s, W. A. Harriman & Co., inc. ; 
J&4J, due Jan. 1, 1931 to 1950, 4s at 99.75 to 99.50, 4%s Keane, Higbie & Co., Inc.; 
to yieid 4.05% to 4.10%, offered Feb. 13 D. F. Rothschild & Co.; 
Geo. B. Gibbons & Co., Inc., 
- eee 2 
Wharton Co., Texas, $175,000 cons dist N 1 Gs, due ” 
1927 to 1965, yield %% to 5.10%, offered Jan Prudden & Co., N. Y. 
White Plains, N. Y., $1,410,000 reg 4%s, M & jue Mar. Redmond & Co.; R. W. Press- 
1, 1935 to 1959, yield 4%, offered Mar. 4 prich & Co.; “Rutter & Co. 
and Clark Williams & Co., 
; a me a 
Willian:son Co., Texas, $193,000 Road Dist. N 91, coup 
road 5s, F & A 10, due Feb. 10, 1926 to 1954, yield 4.20% 


_to » 4.80%, offered Jan. iF Bonbright & Co., ¢ “hicago. 
‘Wilson, ison, N. C., $465,000 g 4%s, F & A. due Feb. 1, 1927 to William R. Compton Co. and 


1962, yield 4. 10% to 4. 60%, offered March 16 Hayden, Stone & Co., N. Y. 











Wise Co., Va., $30,000 Richmond School District fdg 6s, 
J & D, due Dec. 1, 1925 to 1929, yield 4.25% to 4.60%, 


offered Feb. 9 Caldwell & Co., N. Y. 
Yonkers, N. Y., $1,946,000 g 4%s, A & O, due Feb. 1, 1926 Remick, Hodges & Co.; 
to 1965, yield 3.75% to 4.10%, offered Jan. 15 Roosevelt & Son: A. A 
Lamport & Co., Inc., and 
George B. Gibbons & Co., 
Inc., N. Y. 





RAILROAD 


ave an DESCRIPTION 7 _ OFF ERED BY 








Arbor R. R. Co. $1,000,000 5-year 6% é gz notes, Love, Macomber & Co. 
se €S8 15, ee March 15, 1930, price 99, vield 6.20%, of- Charles p- Robbins & rte 
fered March ¥. ee R. Sawyer & Co., 

_Inc., inieut. 
Canadian National Railways Co. $35,000,000 guar g 4%, Dillon, Read é Co.; National 
F & A 15; $18,000,000, due Feb. 15, 1930, price 99%. yield City’ Co.; Guaranty Co.; 
4.52%, and $17,000, 000, due Feb. 15, 1935, price 97%, yield Lee, Higginson & Co.; Har- 


4.80%, offered Feb. 3. ris, Forbes & Co.; Bankers’ 

Trust Co.; White, Weld & 
Co., N. ¥.:; Continental & Commercial Trust & Savings Bank; First Trust & 
Savings Bank and Illinois Merchant Trust Co., Chicago. 


Central Georgia Ry. $1,410,000 eq tr 4%s, Series “P,” 
placed Ee: M & S, due March 1, 1926 to 1940, of- 
fered Feb. Kuhn, Loeb & Co., N. ¥. 
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RAILROAD—Continued 


== DESCRIPTION. 


Chicago he Western Indiana R. R. Co. $16,002,000 ist & ref 
Bios, Se “~_ = of due Sept. 1, 1962, price 97. 


ries 
5. 70%, offered Jan 





. 
yiel 


Chicago, Aurora & Elgin R. R. Co., $750,000 2-yr 64% 
notes, due 1927, price par, yield 6.50%, offered Jan. 8. 


Gulf, Mobile & Northern R. R. Co. $4,000,000 Ist g Sis, 
Series “B.” A & O, due Oct. 1, 1950, price 99.75%, offered 


March 24. 


international Railways oc Central America $1,600,000 ist — 


sS, 5s (additional issue), M & N, due May 1, 1972, price 
79 yleld 6.50%, offered March a 


__ OFFERED BY ___ 

J. P. Morgan & Co.; First 
National Bank National 
City Co. and Harris, 
Forbes & Co., Es 

Halsey, Stuart & Co., Ine., 
| > 2 


Kuhn, Loeb & Co., N. Y. 


F. J. Lisman & Co., N. Y. 





a ¥ Pacific R. R. Co. $3,000,000 6% secured 5 notes, 
M & S, due March 1, 1930, ee fi 100.7335, yield 4.50% to 
6%, offered Feb. 24. 

Missouri P Pacific R. “$8,820,000 eq 
“D,.” M & S, due March 1, 1926 to “1040, price 100.72 to 
100. 41, 41, yield 4.25% to 4.95%, offered |} Feb. 9. 

New Orleans, Texas & Mexico Ry. Co. $4, 733.000 g¢ 5s 
and 000 Series “‘A*’ 5%s, price 99.50, and 
$981, Series ‘‘B”’ 5s, price 92.25, both A & O, due April 
1, 1954, yield 5.53%, offered March 28. PL eee 

New York, New Haven & ree R. R. $3,645,000 5% eq 
pone placed privately, 7%. Rf due July 1, 1925 to Jan. 

1946, yield 5.35%, offered Feb. 2. joni 

Norfolk «& hs a Ry. Co. a oba W eq tr g 44% ctfs, 
J & J, due Jan. 1, 1926 to 1935, yield 4% to 4.65%, offered 
Jan. 23. 

















tr 5% ctfs, Series — 


Equitable Trust Co. of N. Y. 
and Edward Lowber, Stokes 
& Co., Philadelphia. 


Kuhn, Loeb & Co., N. Y. 


Kuhn, Loeb & Co., N. Y. 


J. P. Morgan & Co., N. Y. 
Mellon National Bank and 
Edward L. Stokes & Co., 
Philadelphia, and Hambel- 
ton & Co., Baltimore. 





Pittsburgh. Cincinnati, Chicago & St. Louis R. R. Co 
$26,000,000 gen g 5s, Series “B,"’ A & O, due April 1, 


1975, price $9. yield 5.06%, offered March 12. = cm 
St. Louis Southwestern Ry. Co. $1,590. 000 eq tr g 5% | ctfs, 
ries ‘ait . due Sept. 1, 1925, to March 1, 1940, 

yield 4% to 4.00%, offered Feb. 2. wala Os ees 


Wabash Ry. Co. $12,500,000 ref & gen 5igs, Series “A,” 
4 = e due March 1, 1975, price 96, yield 5.75%, offered 











Wabeae: Rey. Co. $1,500,000 6% sec E notes, M & S, due 
ee 3 . 1930, price 100.7335, yield 4.50% to 6%, offered 
11. 


PUBLIC UTILITY 


DESCRIPTION 


fenegiee Gas & a Co. $9,000,000 (additional issue) 
g deb 6s,,.M & N, due May 1, 2014, price 97, yield 6.15%, 


Sttered Feb. 16. 














Kuhn, Loeb & Co., N. ¥. 


Hayden, Sto ‘. Co. and 
Freeman RC = 4 


Kuhn, Loeb & Co., N. Y. 


Hambleton & Co. and Ed- 
ward Lowber, Stokes & Co., 
> # 


__ OFFERED BY 


Bonbright & Co., Inc., N. Y. 





American Power & Light Co. $8,000,000 5 ded Amer 6% 
sortes, due Mar. 1, 2016, yield 6.25%, price 9544, offered 
6. 


Bonbright & Co., N. Y. 





American Public Service Co. $1,200,000 Ist g 6s (additional 
issue), J & D, due Dec. 1, 1942, price par, yield 6%, of- 
fered March 23. 

American Tele "4 & Telegraph — Co., $125, 000, 000 35-yr 
s f g deb 5s, J & J, due Jan. 1, 1960, price %, yield 5.30%, 
offered Jan. 8. 








Bangor Hydro-Electric Co. $3,500,000 ist & ref conv 5's, 
M & S, due Sept. 1, 1949, offered March 10. 





7 od J City R. R. Co. $3,750,000 eq tr g 5% ctfs, Series 
“A.” J & N 15, due Jan. 15, 1926 to 1935, price 100.46 to 
_ 96.21, 1, yield 4. 4.50% to 5.50%, offered Jan. 18. 

California-Oregon Power Co. $2,000,000 Ist & ref 2 f g gz Mes. 
Series “‘C,"" F & A, due Feb. 1, 1955, price 97.50, yield 
5.67%, offered March 10. 








Central Illinois wer Service Co., $4,800,000 ser g 44s and 
3% notes, J, A, J & O, due quarterly April 1, 1925 to 
Jan. 1, 1928; price 100.05 to 98.05, yield 4.25% to 5.75%, 
offered Jan. 5. a 

Charlestown Gas & nears Co. $200, 000 ist. 5s, Series ‘ “BN 
(placed privately), J & J, due Jan. 1, 1950, price 107.50, 
offered Jan. 10. 9 / 4 

Gities Service Co. $2,500,000, Series “D,” conv deb g 7s, 

due Jan. 1, 1966, price 99.25, yield 7%, etlered 

| Saitama a 

wy Water Co. of Sedalia, Mo., 

& S, due March 1, 1926, price 
Feb. 20. 











20,000 Ist gs “5% notes, 
.50, yield 5.50%, offered 





Community Power & Light Co. . $2, 250, 000 Ist “coll trsfg¢g 
ries “D,"" J & J, due Jan. 1, 1950, price 97, vield 
19. 


6. . offered Jan. 


Consolidated Gas Co. of N. Y., $50,000,000 20-yr g deb 
F & A, due Feb. 1, 1945, price par, yield 5.50%, 
o ban Feb. 7. 





Gonsolidated Power & Light Co. of South Dakota $900,- — 


6% g notes, A & O, due April 1, 1926, price par, yield 
6%, offered March 28. 


Halsey, Stuart & Co., Inc., 
and A. B. Leach & Co., 
Inc.,. N. Y. 


J... We Morgan & Co.; Kuhn, 
Loeb & Co.; Kidder, Pea- 
body & Co.; First National 
Bank; National City Co. ; 
Bankers Trust Co.; Guar- 
anty Co. of N. Y.; Harris, 
Forbes & Co.; Lee, Higgin- 
son & Co., N. Y. 

Beyer “& Sr Small, Portland, Me., 

and Merrill Trust Co., Ban- 

gor, Me. 


Halsey, Stuart & Co., Inc., 
| ® 2 

®. H. Rollins & Sons; Har- 
ris, Forbes & Co. and Mer- 
cantile Securities Co. of 
California. 


Halsey, Stuart & Co., Inc., 
N. Y. 


IN. 


F. L. Dabney & Co. and Cur- 
tis & Sanger, Boston. 


Pearsons-Taft Co., (¢ chicago. 
Putnam & Storer, Inc., Bos- 
ton, and Caldwell & Co., 
Nashville. 


Spencer Trask & Co. ; Bauer, 
Pond & Vivian, Inc., N. Y.; 
Wm. L. Ross & Co., Chi- 
cago; Whitaker & Co. and 
Liberty Central Trust Co., 
St. Louis. 





National City Co., is. Be 


Camp, Thorne & Co., Inc., 
Chicago. 





Chee & Curry Telephone Co. $100,000 Ist sec se % notes, 
due Jan. 1, 1926, price par, yield 5 , offered 
ey 8. ~ 
East Bay Water Co. $3,000,000 unif ref 1 z - 68, “Series sae 
M due March 1, 1955, price 101.50, yield 5.85%, D4 
notes, F & A, due Feb. 1, 1928, price par, 
ered Feb. 16. 





$1,000,000 
yield 5.50%, o 


Lumbermen’s Trust Co., 
Portland, , Ore. 


Blyth, Witter & Co. : Peirce, 
Fair & Co.; Mercantile Se- 
ja. Rd Co. of Cal., and 
American Securities’ Co., 
San Francisco. 





Eastern States ey: Co. $500,000 ist and ref g 4s, 
F & A, due Feb. 1, 1948, price 98.50, yield 6.65%, offered 
March 27. 

Edison Electric Illuminating Co. of Boston $30,000,000 
coup ¢ notes, J 5, due Jan. 15, 1928, price 99.31, 
yield 4. . offered Jan. 10. 





El Paso Electric Co. $1,500,000 7% cum pf, Series * 
J & O 1b, par $100, price 103, yield 6.80%, cananee 





Extension Gas Co. $400,000 ist tr guar TA notes, J & J, 
due ee. 1, 1925 to 1927, yield 4.75% to 5.50%, offered 





Forrest Co. Paving Dist. No. 1, Miss., $250,000 5s, J & J 15, 
due Jan. 15, 1926 to 1950, yield 4.25% to 4.80%, offered 
Jan. 23. F 

Gatineau River Power Co., Ltd., $350,000 Ist s f g 6%s. 
22 * due Jan. 2, 1940, price 98, yield Seon. cheered 

'e 





Battles & Co., N. Y. nd 
ey Bros. & Co., Phila- 
__delph a. 


Lee, Higginson & Co. ‘and 
Old Colony Trust Co., Bos- 
ton; F. S. Moseley & Co.; ; 
Kidder, Peabody & Co.; 
Parkinson & Burr and Har- 
ris, Forbes & Co., N. ¥. 


Stone & Webster, Inc., N. Y. 


Biting & Co., St. Louis. 


Mississippi Valley Trust Co., 
St. Louis. 

Browne, Urquhart & Co., 
Ltd., Montreal. 





& Power Co. $125,000 ist s f ¢ 6s. 


a (Mich. ) res 
due Nov. 1, 1944, price 96.50, yield 


ries ‘‘A,"’ 
o30% offered Jan. 30. 


Great Western Power Co. of California $1,500,0 000 ist & ref 
ae. Series 4,, due Feb. 1, 1955, price 96.50, 
yield 5. O%,. offered Feb. 





Backus, Fordon & Co., De- 
troit. 


EK. H. Roilins & Sons; Peirce, 
Fair & Co., San Francisco : 
Bonbright & Co. and Lee, 
Higginson & Co., N. Y. 





Indiana r Michigan Elec. Co. $8,000,000 Ist & ref g 
M due » ee 1, 19%, price 95.50, yield shoo’ 


offered I pebt 


Harris, Forbes & Co.; Bon- 
bright & Co., Inc., N. Y.; 
= Colony Trust Co., Bos- 
on. 5 








PUBLIC UTILITY—Continued _ 


DESCRIPTION 


Jamaica Water Supply Co. $3,000,000 Ist 30-year g 54s, 
Series “‘A,"’ J J, due Jan. 1, 1955, price 99.50, yield 
5.50%, offered Jan. 12. 
Jersey © Sentral P te? & Light Co. $11,500,000 Ist & ref s fg 
5s, Series “A,” F & A, due Feb. 1, 1945, price 97. 0 
yield 5.70%, offered March 19. 




















Kansas City Power & Light Co. $2,000,000 ist g 5s, Series 
M & 8S, due Sept. 1, 1952, price 97, yield 5.20%, 
dite Feb. 3. 





Laurentide Power Co., Ltd., $1,525,000 gen s f g dis, 
Series “‘A,"’ J & J, due Jan. 1, 1946, price 99, yield 5.66%, 
offered Jan. 27. 





Lockport Power Co. $1,500,000 Ist s f g 5%s, F & A, due 
6. 


Feb. 1, 1950, price 96, yield 5.80%, offered Feb. 1 





Maine & New Brunswick Electrical Power Co., Ltd., $250,- 
000 Ist ref s f g 6s, J & J, due Jan. 1, 1948, price par, 
yield 6%, offered Feb. 17. 


OFFERED BY _ 


Janney & Co., Philadelphia. — 


E. H. Rollins & Sons; Blyth, 
Witter & Co.; Eastman, 
Dillon & Co.; Federal Se- 
curities Corp and H. M. 
Byllesby & Co., N. Y. 











~ Guaranty Co. of N. ¥.; Bon- 


bright & Co., Inc.; Halsey, 
Stuart & Co., Inc., and Otis 
& Co., N.Y. 


Hanson Bros. and Aldred & 
Co., Ltd., Montreal. _ 7 
Harris, Forbes & Co., N. Y., 
and Harris Trust & Savings 

Bank, Chicago. 

ee: ener & a. Ltd,. 
St. John, N. B.; J. C. Mad 
Intosh & Co., ita, and W. 
F. Mahon & Co., Halifax. 











Monongahela Valley Water Co., $600,000 Ist g¢ 5%s, ser 
“A.” J & J, due Jan. 1, 1950, price 97.50, yield 5.70%, 


P. W. Chapman & Co., Inc.: 
ae, Stuart & Co., Inc. 
_W. C. Langley & Co., N. a 








"9 ate gamaal apacetaeeccaimansatieminiad 


National Electric Power Co. $3, 750,000 sec g 6s, & 8, 
due March 1, 1945, price 97, yield 6.25%, offered Marth 16. 





jr Cc. Allyn & Co.; Howe, 
Snow & Bertles, Inc.; R. E. 
Wilsey & Co., Inc., Chicago. 





National Public Service Corp. $6,000,000 s f g coll tr 64s, 
Series “‘A,"’ F & A, due Feb. 1, 1955, price 97.50, yield 
6.70%, offered March 16. 





Nebraska Power Co. $2,000,000 Ist g 5s, Series “A,” J & D, 


due June 1, 1949, price 98.50, yield 5.11%, offered Feb. 13. 


E. H. Rollins & Sons; Blyth, 
Witter & Co.; Eastman, 
Dillon & Co.; Federal Se- 
curities Corp. and H. M. 
Byllesby & Co., Inc., N. Y. 


- Harris, Forbes & Co., and 


Coffin & Burr, Inc., N. Y. 





New ew i Co. ag ge Ist and ref g 5s, Ser 
= due Oct. 1, 1944, price par, yield ee. offered 
eb. 7. 


National City oo a 





Niagara, Lockport & Ontario Power Co. $15,000,000 Ist & 
ref g 5s, Series ‘“‘A,’’ A & O, due April 1, 1955, price 
98.50. yield 5.10%, offered March 17. 


Blair & Co., In N. Y., and 
Schoellkopf, Hutton & Pom- 
eroy, Inc., N. Y 





Northwestern Utilities, Ltd., $3,250,000 Ist s f g 7s, J & D, 
due June 1, 1938, price par, yield 7%, offered Jan. 31. 


Nesbitt, Thomson & Co., 
Ltd., Montreal. 





Oklahoma Gas & Electric Co. $23,500,000 Ist g 5s, M & S 
due March 1, 1950, price 95, yield 5.36%, offered March i 


H. M. at py | tJ Co. ; Spen- 
cer Trask & Co.: E. H. Rol- 
lins & Sons; Federal Secur- 
ities Corp., N. Y. 





Oklahoma Gas & Electric Co. $,000,000 g¢ deb 6s, M & S, 
due March 1, 1940. price 98.50, yield 6.15%, offered 
Maren 24. 


H. M. Byllesby & Co., Inc. 
EF. H. Rollins & Sons; Spen- 
cer Trask &,4Co.; Federal 
Securities Corp., N. Y 





Pacific Lighting Corp. $4,000,000 sec g 6s, F & A, due Feb. 
1, 1940, price 100, yield 6%, offered Jan. 30 


Bond & Goodwin & Tucker, 
Inc.; Blyth, Witter & Co. 
and Mercantile Securities 
Co. of California, Los An- 
geles. 





Peanayivenis Power & Light Co. $8,000,000 Ist & ref g 5s, 


Series * M & S, due Sept. 1, 1953, price 95.50, yield 
5.30%, offered Feb. 24. 





Peoples Light & Power Co. $400,000 ist g 6s, J & J, due 
Jan. 2, 1935, price 96.25, yield 6.50%, offered Feb. 21. 





Philadelphia Rapid Transit Co. $8,975,000 g 6s, M & S, due 
Marcl: 1, 1962, price 99, yield 6.06%, offered March 14. 





Guaranty Co. of N. ; Hal- 
sey, Stuart & Co., "Ine. 
Harris, Forbes & Co. and 

Brown Bros. & Co., N. Y. 





Camp, Thorne & Co., Inc., 
Chicago. — 


Dillon, Read & Gn. B. 'F. 





Philadelphia Suburban Gas & Electric Co. $2,100,000 Ist & é 


cons gf , F & A, due Feb. 1, 1955, price 98, yield 5.64%, 
offered Feb. 17. 


"Drexel & Co.; Bioren & Co. 
and Stroud’ & Co., Inc., 
Philadelphia. 





Puget Sound Power & Light Co. $3.000,000 ¢ 6% notes, F & 


due Feb. 1, 1930, price par, yield 6%, offered Jan. 28. 


William P. Harper & Sons 
Seattle National Bank ; 
First National Bank of Se- 

tle; National Bank of 


at 
Commerce; Puget Sound Power & Light Securities Co., Seattle; Blyth, Witter & 


Co. and Bond & Goodwin & Tucker, Inc., San Francisco. phates. 








Reading Transit Co., $1,250,000 ist & ref g 6s, ser ‘A,’ 
M & N, due Nov. i, 1954, price 98, yield 6.15%, offered 
Jan. 6. 

Santa } Monica “Bay Telephone Co. $925,000 ist g 6s, Mt & 8, 
due Sept. 1, 1944, price par, yield 6%, offered Jan. 13. 





Sioux City Gas & Electric Co. $2,300,000 Ist g 5%s, Series — 
a a 


& A, due Feb. 1, 1950, price 97, yield 5.75%, of- 

fered Feb. 36. 

Southwestern Light & Power Co. $2, 100,000 Ist & coll £ 6s. 
Series ‘‘A,’’ M & S, due March 1, 1937, price 97.50, yield 
6.39%, offered Feb. 25. 

Southwest Power Co. $1, 000,000 ist s f £Z 6s, Series “B,” 
Mé& due May 1,194, price 95.50, yield 6.40%, offered 








Jan. 15. 








South Pittsburgh Water Co. $600,000 ist & ref 5s, ser — 


“A,” J & J, due Jan. 1, 1960, price 91, yield 5.60%, offered 
Jan. 6. 
Southwestern Power & Light Co. $2,000,000 z deb 6s, Series 
‘A,”” M & S, due March 1, 2022, price 91.50, yield 6.55%, 
offered Feb. 10. SS Aa its tds 
Spring Brook Water Supply Co. $2,500,000 ist ref g 5s, A & 
O, due April 1, 1965, price 100, yield 5%, offered Jan. 26. 














Texas Power & Light Co. $2,000,000 Ist g 5s, J & D, due _ 


June 1, 1937, price 97.50, yield 5.28%, offered Feb. 9. 


United Light & Power Co. $5,000,000 g 5%% notes, M & S 
due Sept. 1, 1928, price 99, yield 5.80%. offered Feb. 26. 











Investment Dept., Reading 
Transit Co., Reading, Pa 

M. H. Lewis & Co. and Citi- 
zens National Bank, Los 
Angeles. _ 


oy: Stuart & Co., Inc., 
2 
ia Emerich & Co.; Ham- 
bleton & Co. and’ Kelly, 
Drayton & Converse, N. Y. 











A. C. Allyn & Co., Inc.; Ar- 
thur Perry & Co.; West & 
Co. 


~P. W. Chapman & Co., Inc. 


Halsey, Stuart & Co., . 
Ww. C. Langley & Co., N. Y¥ 


Bonbright ¢ &C Co , Inc., } N. = 


First National ~ Bank: Mar- 
shal) Field, Glore, Ward & 
Co.; Graham, Parsons & 
Co., and Green, Ellis & An- 
derson, N. Y 

Harris, Forbes & Co. and 

Coffin & Burr, Inc., Boston. 





Bonbright & Co., Inc., N. Y. 





West Coast Power Co. $300,000 ist g¢ 64s, Ser “‘A,”’ J & D, 
due Dec. 1, 1939, offered Feb. 17. 


Cammack & Co., and Dang- 
ler, Lapham & Co., Chi- 
cago. 





West Penn Co. $1,500,000 7% cum pf, F, M, A & N 15, par 
$100, price 96.50, yield 7.25%, offered Feb. 4. 





Wisconsin Public Service Corp. $500,000 ist & ref 54s, J & 
J, due Jan. 1, 1958, price 97, yield 5.70%, offered March 12 


Dominick & Dominick: W. A. 
Harriman & Co., Inc.: W. 
C. Langley & Co., N. Y. 


“Halsey, Stuart & Co., inc., 
N. Y. 





Western United Corp. $1,530,000 coll g¢ 6% notes, J & J, 
due Jan. 1, 1940, price 98, yield 6.20%, offered Feb. 19. 


Blodget & Co., N. Y., and 
W. W. Armstrong & Co., 
and First Wisconsin Co., 
Milwaukee. 





Worcester Consolidated Street Ry. $2,116,000 Ist & ref g 
1 F & A, due Aug. 1, 1930, price 97.75, yield 7%, of- 


4s, 
fered Feb. 10. 


Harris, Forbes & Co., Inc 
Blodgett & Co.; Paine, Web- 
ber & Co. and Old Colony 
Trust Co., Boston. 








INDUSTRIAL AND MISCELLANEOUS 








DESCRIPTION 


Abou Ben Adhem Shrine Mosque Asso... Springfield, Mo., 
$325,000 Ist ser reg 6s, due Jan. 1, 1927 to 1940, yield 
5.50% to 6%, offered Jan. 15. 








__OFFERED BY 


Bitting & Co.: Real Estate 
he ag e Trust Co.; Wald- 
heim, Platt & Co., St. Louis. 








Adams Bldg., Port Arthur, Texas, $400,000 Ist serial g 6s, 
J 


, due Jan. 1, 1927 to 1935, price par, yield 6%, of- 
fered Jan. 7. 
Alabama Baptist Hospital Board and Alabama Baptist 
State Convention $125,000 g & Sis, M & S, due March 1, 
1927 to 1945, price par, yield 6.50%, offered Mann 28. 





Whitney-Central Bank, New 
Orleans. — 


Whitney-Central Banks, New 
Orleans. 





Aldine Bldg., <5 hia, $275,000 Ist ser coup g F& 
A 20, a = Feb. 7 to 1935, yield 5.80% to 6%, ved 
Feb. 





Kivcnaain Apts., Rochester, $370,000 Ist ser coup ¢ | 
M &N 20, due Nov. 20, 1927 to 1938, yield 5.75% to a 


seed Jan 


S. W. Straus & Co., Inc., 
N.Y. 
S. W. Straus & Co., Inc., 
N. Y. 
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INDUSTRIAL AND MISCELLANEOUS—Continued 


























DESCRIPTION OFFERED BY __ 
Allerton-Fifty-fifth Street Corp. $1,300,000 Ist (closed) 
ste F & A, due Feb. 1, 1945, price 97.25, yield P. W. Chapman & Co., Inc., 
5.7%, ered Jan. 26. x. =. 
Allerton Corp. $1,250,000 conv g 5% notes, J & ¥ sas due P. W. Chapman & Co., Inc., 
Dec. 15, 1928, price ‘96, yield 6: 20%, offered Feb. _N. ¥. 
Al-Ror Apts., Washington, D. C., $210,000 1st 7s, 7 z D 29, ets a ea 
; Gee. 29, 1926 to 1934, price par, yield 7%, offered F. H. “eg Co., Washing- 
an. 5 ton, D. 





Ambassador Business Block & Theatre, Chicago, $350,000, 
Ist g¢ @4s, F & A, due Feb. 1, 1927 to 1935, price par, 
yield 6.50%, offered Feb. 14. 





Garard & Co., Chicago. 





——s Bldg., Cleveland, $82,000 ist leasehold ser g 
J & J, due July a 1926, to Jan. 1, 1932, price par, 
viata 7%. offered Jan. a 


S. Ulmer & Sons, Inc., Cleve- 
land. 








+ ae $5,000, 


000 Ist s f g és, J & J, due Jan. 1, 
945, price 99, yield 6.08%, 23. 


offered Jan. 2 





American Beet e* 
s f deb és, F & A, d 


.. $3,500,000 


“Fred. 1, 1935, price 96, yield 6.55%, 


000 10-year co conv (closed) 


Dillon, Read & Co., N. ¥ 

First National Bank and 
Peoples Savings & Trust 
Co., Pittsburgh. 


Spencer Trask & Co.; Red- 
mond & Co.; Maitland, Cop- 








DESC RIPTIC IN 

Caddo Transfer & W: ‘arehouse Bide., 
Ist (closed) ser coup g 7s, J & J, due 
_price par, yield 7%, 0 fered Dec. 30 


Campbell's ; Creek Cx Yoal Co., Ohio, 
O, due April 1, 1935, price 
March 26. 

Canada Crushed Stone Corp., Ltd.. 
J & D, due Dec. 1, 1944, price 99, 
Feb. 20. me 

Carnegie ‘Hall Apts., Cleveland, 

_& 6s. price par, yield 6.50%, 

Carondelet Fireproof Garage, Inc., Los Angeles, $180,00 
Ist (closed) leasehold ser g 7s, M & N, due N 2 
to 1939, price par, yield 7%, offered Jan. 7 


Casa Nita Apts., Seattle, $600,000 Ist s f ser 


Shreveport 
Jan. 1, 1927 t 940 





par, yield 6 





$300,000 ist s f 6% 
yield 6.55% ff 


$118,000 Ist leaseh 
offered Jan. 6 








28, due July 28, 1926 to 1932, price par, yiel 
March 18. 

Cascade Paper Co., West Tacoma, Wash., $400,000 
s fg %s, J & J, due Jan. 1, 1940, price par 


fered March 16. 








(closed) ser s f g Gs, J & J, due Jan. 1, 1926 to 1935, price 
101.12 to par, yield 5% to 6%, offered Jan. 20. 





and Lacey Securities Corp.. 
Chicago. _ 





Andrew Jackson Hotel Addition, Nashville, Tenn., $200,000 





F & A, due Feb. 1935, price 98%, yield & 70%, offered 


March 25. 


Ist (closed) ser g 7s, J & J. due Jan. 1, 1927 to 1939, 
price par, yield 7%, offered Feb. 11. Caldwell & Co., Nashville. 
ery Trap Co. | a $600,000 g 64% notes, 


Jay N. Schroeder & Co., Lan- 
caster, Pa. 





a. e Pulp & Power Co., LAd., $800,000 Ist s f g 7s, 
& A, ue Feb. 1, 1945, price par, yield 7%, offered 
+] 


Taylor-Ewart & Co., Inc., 
and Sweet, Fearey & Co., 
Inc., Chicago. 





A le Investment Co. and E. Shukert Co., 
0., $200,000 Ist 54s, J & D, due Dec. 1 


Kansas City, 
" 1926 to 1934 
price par, yield 5.50%, offered Jan. 17. 


Commerce Trust Co., Kansas 
City, Mo. 





Arnold Terminal Properties, Los Angeles, $1,000,000 ist s f 
5 oe. J oss due Jan. 1, 1945, price par, yield 6.50%, of- 


Blyth, Witter & Co.; Bond & 
Goodwin & Tucker, Inc., 
and Hunter, Dulin & Co., 














Los Angeles. __ i 
Ascher’s Terminal Theatre, Chicago, $550,000 Ist g 6%s, J 
& J 15, due July 15, = to Jan. 15, 1935, price par, yield 
6.30%, ‘offered March 1 H. O. Stone & Co., Chicago. 
Atkinson-Deacon Co. Fis boo Ist ser &; J & J, due Jan. 1, Backus, Fordon & Co. and 
1926 to 1935, price par, offered Feb. 17. . a Holland & Co., De- 
roit. 
Baton (A. E. & J.) Detroit, $225,000 Ist (oteest). ome 
6%, M & S, due Sept. 1, 1926 to March 1 , 1935, Be 2d e * or ifamene, Higbie & Co., 
to par, yield 5.75% a — sees March 19. Detroit 
Baker (A. T.) & Co., $850,000 sf ge % notes, F = A, Schibener. Boenning & Co., 
_due Feb. 1, 1940, Fang 99, yield 6.58%. fered Feb. 14. Philadelphia. 





Belmore Apts., a — 000 jst ser g¢ 6%s, price par, 
yield 6.50%, offered Jan. 


Straus Bros. Co., Chicago. 





Bancrof. Hotel Co., eg Mich., $900,000 ist ser ¢ 6s, 
J & J, due July 1, 1928, to Jan. 1, 1940, price 101 to par, 
offered March 21. 


iJ a 


Bank of Saginaw: 





offered Jan. 27. pell & Co., N. Y., and Lane, a 
Pipe & Jaffrey, Inc., Min- Castle Hill Apts., Philadelphia, ist ser & les, F & 
neapolis. due Feb. 15, 1927 to 1937, price par, yield 6.50 ff 
American Sanitary Mfg. Co. $125,000 ser ¢ 68, F & A. due March 33. “ 
Feb. 1, 1926 to 1935, price par, yield 6.50%, offered Celtic, The, Chicago, $50,000 r e 6s, ‘J &Di 
March 7. te Bard, Esch & Co., Chicago. 10, 1925, to June 10, 1931, offered Jan. 10 
Anderson-Tully Co., Memphis, Tenn., $1,000,000 ist Stone & Webster, Inc., N. Y. Celotex Co ’ a ia 


, $1; 230,000 Ist cv s f g 64s, , 
3, offered 





4s, & J, due Jan. 1, 1940, 


fered Jan. aa 
Champion Paper C ‘orp. $600,000 Ist (closed) s f zg 6s, F & 
due Feb. 1, 1945, price 97, yield 6.25%, offered }F 


price par 








ist sez pe ts 


yield 6% 


$625,00C 


Chanin Theatre Bldg., N. Y 
J& to 1937, 


J 15, due Jan. 14, 1926 
offered Jan. 23. 


Chase Manor Apt., 





Chicago, $165,000 ctfs, ist g 





_J& D3, due June3, , 1926, to Dec. 3, 1934, offer 
Chicago Motor Coach, Ravenswood Garage, Chica $ 
000 Ist ser g 6s, J & D 5, due June 5, 1926 t 
5% to 6%, offered March 24. aa 
Cities Service Tank Line Co. $2,900,000 3% eq tr ¢ f 
M & S, due March 1, 1926 to 1935, price 100.22 t 5. Ot 


yield 4.75% to 5.40%, offered March 10 
$350,000 Ist coup ser g & 





Colony Court, Inc., 








due March 15, 1927 to 1935, yield 5.80% ¢t 
March 21. ; 

Collateral Bankers, Inc., $1,500,000, Series profit 
sharing bonds, offered Feb. 15. 

Columbia Corp., Great Falls, Mont., $65,000 Ist @%4s, J & 


, due June ft, 1926, 
6.50%, offered Jan. 13. 


to Dec. 1, 1934, price par viel 





National Bank, Saginaw; 
Watling, Lerchen & Co. and 
Livingstone, Higbie & Co., 
Detroit. 





es ee ye Institute, Inc., New Orieans, $300,000 Ist ser 
g Gs, F & A, due Feb. 1, 1928 to 1937, price par, yield 6%, 
Sttered Feb. 2. 


Hibernia Securities Co., Inc. 
and Canal-Commerci 
Trust & Savings Bank, New 
Orleans. 





Barnhart Brothers & Spindler $1,000,000 serial 6% notes, 
A & QO, due April 1, 1926 to 1935, yield 5.25% to 6.25%, 
offered Feb. 13. 


Bartlett & Gordon, Inc., 
cago. 


Chi- 





Bastrop Pulp & Paper Co. $800,000 ist s f ¢ 64s, F & A, 
due Feb. 1, 1940, price par, yield 6.50%, offered Feb. 13. 


{nterstate Trust & Banking 
Co.; Wm. L. Ross & Co., 
Inc., New Orleans. 





Baylor University, Texas, $1,100,000 Ist = g 6s, J & J, 
due Jan. 1, 1926 to 1941, offered March 


Stix & Co. and Bitting & Co., 
. Louis. _ 





Berkeley-Carteret Hotel, Asbury Park, T > $1,250,000 Ist 











reg 7s, J J, due Mar. 1, 1927 to 1940, price par, yield 

7%. offered Feb. 28. G. L. Miller & Co., Inc., N. Y. 
Berkshire Hotel Bldg., Chicago, $485,000 Ist ser coup g 7s, Leight - Holzer & Co., Chi- 

J & D 19, due Dec. 19, 1926 to 1934, offered Jan. 9. cago. a ae puis 
Beverlee Hotel Bidg., Detroit, $120,000 Ist ser g J& 

D, due Dec. 1, 1926 to 1934, price par, yield 6. of- 

fered Feb. 2. Guaranty Trust Co., Detroit. 





Bimini Income Properties, Inc., $900,000 Ist (closed) ser g 
& S, due March 1, 1927 to 1940, yield 6% to 6.50%, 


a March 24. 


California Securities Co., Los 
Angeles. 





deb M & S, due 


Bing & Bing, Inc. 
ered March 24. 


s 
March 1, 1950, a,’ $8.50, yield ‘.0l% 


Lehman Bros.; Goldman, 
Sachs & Co.; Salomon Bros. 
& Hutzler, N. Y¥. 





Book Bldg. & a Detroit, $6,200,000 Ist ser coup és, 





(closed) ser g @4s, M & N 
5.35%, offered Jan. 12. 


= & S, due Sept. 1 to March 16, 1940, yield 5.75% Ss. W. Straus & Co., Inc., 

6.10%, offered March 31. N. Y. 
Bothin Real Estate Co., San Francisc $500,000 — Fargo Bank; Union 
, due May 1, 1925 to 1938, yield Trust Co. and Mitchum, 


Tully & Co., San Francisco. 





Brant Bidg., Canton, Ohio, $225,000 ist leasehold ser ¢ 7s, 
J & D, due Dec. 1, 1926 to 1934, price par, yield 7%, 
offered ion 3. 


S. Ulmer & Sons, Inc., Cleve- 
land, Ohio. 














Brentano's, Inc., $350,000 s f ¢ 6% notes, M & S, due Mar. Taylor, Ewart & Co., Inc., 
1, 1930, price par, yield 6%, offered Mar. 2. x ee 

Brett Blcg., Altoona, Pa., $450,000 ist ser coup g 6s, M&S 
6, due March 6, 1926 to 1940, yield 5.80% to offered S. W. Straus & Co., Inc., 
March a | oP 

Broadw Lorain, $350. Le iF J &J, due July Finley-Smith-Gentsch Co. and 
* 1926 | to . “price par, yield 7 7%, ‘ered Feb. 2. The Herrick Co., Cleveland. 

Broadway ae a: Los Angeles, $1,750,000 Ist —_— & Co, San Fran- 
(closed) s rtC7y Jays 2 due Jan. 2, 1944, price par, Riley & Tho- 
yield Seems Strerea F Feb. 26. po California Co.; Stev- 


ens, Page & Sterling; Los 
Angeles & ——, Val- 














a ee ley Trust Co., Louis. 
Broadwa —— Commercial ~ Chicago, ey Ist 
ser g J&J DW, due July 2 1926, to Jan. 20, 1935, American Bond & Mortgage 
price 7 pee 6.530%, offered Feb. Co., Chicago 
Broadway .3- - Street Corp. $200,009 Ist n lease- Hayden, Stone (z= * * 
hold 7% s id bonds, J & J 1, due Jan. 1, 1945, price William R. Compton & 
$100 and “1 meld 1%. offered Jan. 1. Co., . Louis; Brooke, 
Stokes & _Co., Philadel phia. 
x yy Investment Co., Pueblo, 000 Ist (closed) ser 
& A, due Feb. 1, 1927 to 1936, price par, offered James N. Wright & Co., Den- 


ver. 





Buffalo Creek Coal & Coke Co. $500,000 Ist (closed) ¢ 
% F & A, due Aug. 1, 1927, price 97.25, yield 7%, 


Reilly, Brock & Co., Phila- 
a. 














offerec Jan. 7. deiphi 

Builders Exchange sy Los Angeles, $175,000 ist 
hold ser coup & A, due Feb. 1, 1927 to 1938, tea Ss. W. Straus & Co., Inc., 
O% to 6.20%, ay March 24. swe 

} Builders Exchange pie ag Paul, $400,000 ist ser g G%s, Federal Bond & Mortgage 

Ma's, duc Sent. 1. ‘o 1943, offered Jan. 6. Co., Detroit. 

a ey $500,000 ist ser ¢ ._—¥ 

due Dec. 1, 1928 to 1999, price par, yield #3 2." Inc., De- 


Jan. 


Nicol, Ford & Co., 
troit. 





Burson Knitting Co. 
March 1, ge FP 
@%, offered Feb °F 


,000,000 Ist (closed), M & S, due 
. price 100.06 to 99.50, yield 5% to 












Union Trust Co., Chicago. 











Commercial Solvents Corp. $3,200,000 2-year < gE Gis 
(placed privately), J & J, due Jan. 1, 1930 i 
yield 6.50%, offered J an. 8. 
Commercial Station Post Office, St. Paul, Sx 
g 6s. J & J 15, due July 15, 1941, price pa 
fered Feb. 27. 
Commodore Apts., Seattle, $175,000 Ist ser 7s 
Jan. 7, 1927 to 1935, price par, yield 7%, offer 
- (E. =) Lumber Co., Chicago, $200,000 Ist 
JI& due Dec. 1, 1926 to 1936, price par, 
offered Jan. 3. 
Connecticut Quarries Co., Inc., 
conv g 7s, J & J, due Jan. 1. 
offered Feb. 21. 
Consolidated ie Corp. $2,500,000 3-yea 














New Haven, $350,0 
1940, price par 





‘eftunes i Jas 











. due Jan. 1928, price par, yield 69 
a Co., Atlanta, $625,000 Ist ser ge 7s, J & 
Jan. 1928 to 1939, price par, yield 7%, offered 
Corp. 5 Gonzaga University, Spokane, Wash., $150,00 
& ref g 5s, M & S, due March 1, 1927 to 1935 
yield Ss. offered March 12. 
Cuba Co., The, $10,000,000 10-year sec cv s f ge 
due Jan. 1, 1935, price 98.50, yield 6.20, offered Jat 





Cuyamel Fruit Co. $5,000,000 Ist s f ¢ 6s, A & 
April 1, 1940, price 99, yield 6.10%, offered Mar 





Davies Warehouse Co. $175,000 ist (closed) s f g 7s, F & 
due Feb. 1, 1935, price par, yield 7%, offered Fet 





Detroit. Metropolitan Bldg. $4,000,000 ist s f 6% & s 
due March 1, 1940, price par, yield 6.509 ffere 

March 13. as 

Detroit Properties Corp. $2,500,000 ¢ 6% 

Marclt. 1, 1930, price 98.50, yield 6.35% share 

mon stock with each $1,000 bond), offered Ma 

Dierks Lumber & Coal Co., Kansas City, $3,000,000 sec 2 
notes, F & A, due Feb. 1, 1927 to 1930, price 100 t 

° yield 5.50% to 6%, offered Jan. 29 

Dornell Apt. Hotel, Chicago, $225,000 Ist (closed) @% & 
J, due July 1, 1927, to Jan. 1, 1934, price par 

offered Jan. 31. 

















Dumbarton Bridge Co. $900,000 ist ser 64s, J & J, due Jar 
1, 1930 to 1949, price 98.50, offered Jan. 9 











Eccies — Co. $1,250,000 ist (closed) coll tr ser g 6%s 
F&A, Feb. 1, 1927 to 1937, price par, yield 6.50% 
vetered Mor. Ay tar 
“— ewater Beach Hotel Co., Chicago, $5,000,000 Ist 
losed) ser r e ¢ 6s, M & S 15, due March 15, 1926 to 
{Sa0, price 101 to par, yield 5% to 6%, offered March 23 
18th St. Bldg. Co., St. Louis, $500,000 ist ‘r e g ser 34% 
notes, J & D, due June 1, 1926, to Dec. 1, 1934, yield 5% 


to 5.50%, offered Jan. 15. 
18 Lay Elm St. Bldg., Chicago. 





$750,000 Ist ser 
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£140.000 


$300,000 sf deb ¢ 4 2 


due 1939, price par, yield 6 5%, 
Central Sold Storage Co., Chicago, $1,500,000 Ist : 
due March 2 i, 1927 to 1940, yield 5.45% 
adans pe 31. 
Chamber Investment Trust, Boston, $1,000, 000° ce 3 f b 


OF FERED BY 


Caldwell & Co., St. 


Louis 





First National Bank and 
W. E. Hutton & Co., Cin- 
cinnati. 

Rice, Gibson _& Co., Torontu 

William A. Busch é Co., St. 
Louis. 

Howard Martin & €o., Los 
Angeles. 

Seattle Title Trust (o., Seat- 
tle. 


~ Peirce, Fair & Co. and Drum- 
heller, Ehrlicaman & Co., 
Portland, Ore. 





G.L Miller & Co., Inc., N. ¥ 





Chicago Trust Co., Chicago. 


Donoghue, Krumsick & Co., 





Inc., and Michigan Guar- 
anty Corp., Grand Rapids 
Peabody, Houghteling & Co., 

Inc., Chicago. 
Chamber Investment Trust, 
Boston. 


K I. Carlisle & Co., Inc., 














N Y.; Northern WN Ee 
Securities ee Water 
town & Schoellhopf; Hut- 
ton & Pomeroy, Inc., 
Rochester. 
S. W. Straus & Co., Inc., 
__M. EX. 
Cochran & McCluer Co., Chi- 
cago 
Peabody. Houghteling & Co., 
Chicago. 
Halsey, Stuart & Co Inc., 
Chicago. 
S. W. Straus & Cx Inc 
. MF, 
Clarence Hodson & Co., Inc.. 
N. Y 
Ferris & Hardgrove, Seattle 





bernia Securities Co., Iqc., 
___New _ Orleans. 
Southwest Bond Co and 
Lindsay, Willard & Lowe, 
Inc., Los Angeles. 


Tucker, Anthony & Co. and 
Huntington, Jackson & Co., 
ms 


P. W. Chapman & Co., Inc., 
N.. Z 


Continental Mortgage & Loan 
Co., Seatt € 


Dangler, Lapham & Co., Chi- 


cago. 

Charles W. Scranton & Co.; 
Putnam & So Hincks 
Bros. & Co., New Haven 





Read & Co.; 
Noyes & Co., N. 


“Dillon, . mp- 


hill, 


Citizens & Southern Co., At- 
lanta. 

Ferris & Hardgrove, Seattle 
W. A. Harriman & Co., Inc., 
and Blair & i. SaC» Ineo 

Lehman Bros. ; Goldman, 
Sachs & Co., N. Y A. G. 
Becker & Co.; Ames, Emer- 


ich & Co., Chicago, and Hi- 





Dillon, Read & Co., N. ¥ 


Dillon, Read & ce. NH. 7 


Blyth, Witter & Co., . 2 


American Bond & Mortgage 
Co., N.Y. 
Mercantile Securities Co., 
San Francisco; Carstens & 


Earies, Inc., Los Angeles. 


Mercantile Securities Co. of 
California, San Francisco. 





A. G. Becker & Co. and 
Greenebaum Sons’ Invest- 
ment Co., Chicago. 





Federal Commerce Trust Co., 
St. Louis 




















due Aug. 2, 1927, to Feb. 2, 1935, pri Leight, Holzer & Co., Chi- 
yield 7%, ‘offered F . B. cago. a : 
Elliott (Fred A.), Inc., & aaa 000 ist ser coup 6s 926 S. W. Straus & Co., Inc., 
to 1939, offered Dec. ae N. ¥. a ; 
Ellis ~—_ Apts., Ltd., Tarai: $275,000 ist (closed) s f g Stewart, Scully & Co., LAd., 
7s, F & A, due Feb. 1, 1945, price par, yield 7% ffered and Dickson, Joliffe & Co., 
3. oe Toronto. 3 ; 
Emanuel Hospital, Portland, Ore., $150,000 Ist ser ¢ 6s iLumbermen’s Trust Co. and 
F & A 15, due Aug. 15, 1926, to Feb. 15, 1937, price par Ferris & Hardgrove, Seat- 
yield 6%, offered Feb. 16. = ee es 
uitable Bldg... Philadelphia, $3,750,000 Ist guar ge Gs, M : 
S 15, due March 15, 1928 to 1940, price par ield 6% Bankers Bond Mortgage 
offered March 24. Tee eh. ‘ Co., Philadelphia. 
Eugene Hotel Co., Oregon, $175,000 ist (closed) ser ¢ @4s 
J & J, due Jan. 1, 1927 to 1940, price par, yield 6.50%, Blyth, Witter & Co., Port- 
offered Jan. 23. ai land, Ore. - 
Evanston Hotel Properties, Evanston, Ill., $275,000 Ist 
reg J & J, due Jan. 1, 1926 to 1932, price par Greenebaum Sons Investment 
yield 6. offered Jan. 3. Co., Chicago. 




















=" WHOMEAY 5 FE PTI UO; 1 IZI 














ian eel 
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OFFERED BY 


_DESCRIPTION _OFFERE i 
Federal Mortgage Co., Asheville, N. C., $1,000, 000 guar - Baltimore Trust Co., Balti- 
reg, Series “‘B,"’ J & J, due Jan. Y 1930, offered Feb. more. 


54 West 329th St., New York, $300,000 Ist guar 5% a 
M & S, due March 1, 1930, price par, yield 5%, offered 





Puritan Mortgage Corp., N.Y. 


SS ea 

Sith St. & Madison Av. Office Building $1,250,000 leasehold 
ser coup g 6s, J & J 26, due Jan. 26, 1928 to 1940, yield r 
S. W. Straus & Co., Inc.,N.Y. 


#% to 6.20%, offered Feb. 4. 

First Baptist Church, New Orleans, $65,000 Ist ser g¢ z 
J J, due Jan. 1, 1928 to 1940, price par, yield 6%, bs Whitney-Central Banks, New 
fered Jan. 24. ; Orleans. 

First Mortgage & Bond Co., Miami, $980,000 Ist guar ¢ 6s, Cc entury Trust Co. and Frank 
Series “A.” M & 8. due March i, 1930, price par, yield B. Cahn & Co., Baltimore, 
@%, offered March 5 and West & Co. and Biddle 

& Henry, Philadelphia. 

Fond du Lac Business Block and Theatre $325,000 Ist ‘ 
M & S, due March 1, 1927, to Sept. 1, 1935, price par, yield 
6.50%. offered March 19. 

4035 Chestnut St., Philadelphia, $150,000 guar ist ser 6s, 
F & A, due Feb. 1, 1927 to 1935, price par, yield om of- Branson Bond & Mortgage 
fered Feb. 10. Corp.. Philadelphia. 


4% Fift) Avenue Apts. $400,000 ist 6%s, J & J 31, due Jan. American Bond & Mortgage 
19. 


Garard & Co., Chicago. 








31, 1927 to 1935, price par, yield 6.50%, offered Feb. Co., Inc., 
Fort Worth Elevators C 0., Fort Worth, Texas, $500,000 Ist 
g 7s, Series ““A’’ and “B,’ JI, A, J &0O bb, due July 15, Mortgage and Securities Co., 
New Orleans. _ a 


_ 1925 to 1938, _offered Feb. 24. 


Forkner (J. C.) Fie Gardens. Inc., $275,000 ser (closed) g ; 
7s, Series ‘‘B,"’ F & A, on Feb. 1, 1926 to 1934, price par, Alvin H. Frank & Co., San 
yield 7%, offered March Francisco. 

14 East oth Se... N.Y. City, $1, 065, 000 guar Prudence etfs, 
_A & O, due April 1, 1926 to 1932, offered Jan. 9. 





The Prudence Co., Inc., N.Y. 


Fraser Companies, Ltd., $3,500, 000, Ist s f g 6s, Series **A,’ * 
J & J, due Jan. 1, 1950, price 97.50, yield 6.20%, wefered 4. Gundy & Co., Inc., 
Jan. 25. » Be a>; 


Georgian Court. Apts. "Kansas City, $250, 000 ist ser re a 
544% notes, M & N 15, due May 15, 1925 to Nov. 15, i934, Mississippi Valley Trust Co., 
yield 4. 50% to 5.50%, offered Dec. 26. St. Louis. 








Gladen: ore Court Ant. Blidg., Philadelphia, $400,000 Ist ser . 
coup £ J 5, due Jan. 5, 1927 to 1937, yield 5.80% to S. W. Straus & Co., Inc., 


6%, offered Jan. 13. ees N.Y. Sra 


Gleason (F. D. ) Coal Co : Detroit, $100, 000 ‘steel ‘steamer 
Tampico ist g 6s, F & A. due Feb. 1, 1926 to 1935, yield a Dansard & Co., De- 
t. 


6. « offered. Feb. 21. tr 


Glidden Co. (1ne) $3,000,000 Ist ser g 68, M & S, due Sept. Hayden, Stone & Co.; Hall- 
1 


, 1926, to March 1, 1940, price 101.75 to par, yield 4.75% garten & Co.; Ames, Eme- 
17. rich & Co., N. Y., and 


Union Trust’ Co., Cleveland. 





to 6%, offered Feb. 

Goodyear Redwood Lumber Co. $500,000 ist guar ser s fe s 
F & A, due Feb. 1, 1926 to 1935, price 100.96 to 100° 

Td 5. 50% to 6.50%, offered Feb. 17. 


Lacey Securities Corp., Chi- 
c 














and Coupler Co. $4,000,000 ist (closed) sf ¢ 6s, F & A, Blair & Co., Inc.; Hambleton 
due Feb. 1, 1940, price 95.50, yield 6.50%, offered Mar. 3. & ng New York Empire 
o., Inc., : 


Whitney-Central Bank ; Hi- 
bernia Securities Co. ; Inter- 
state Trust & Banking Co. ; 
Union Title Guaranty Co., 
New Orleans; Liberty Cen- 
tral Trust Co.; Caldwell & 
Co.; Whitaker & Co. and 
Mortgage & Securities Co., 





Grand Lodge of the State of Louisiana $1,500,000 Ist ser g 
1. & S, due March 1, 1928 to 1945, price par, yield 
5 », offered March 13 


en -_ ; St. Louis. 
Grasdon Hall Apts., Larchmont, N. Y., $450,000 Ist ser ¢ 
6%s, J & J 2, due Jan. 2, 1927 to 1935, price 100, yield Geo. M. Forman & Co., 
6. ., offered Jan. 7. N. Y. ews 


Great Lo}. Elevator Properties, Buffalo, $1,250,000 Ist 
& S, due March 1, 1045, price par, yield A. 2. Leach & Co., Inc., 


6.50%, i) fered March 18 
Greenville Communit, Hotel Corp. $600,000 ist ser g¢ 7s, 
J & J, due Jan. to 1935, yleld 7%, offered Jan. 20. 
Griggs, Cooper & Co., $300,000 Ist coll g 5s, J & J 2, due 
Jan. 2, 1926 to 1931, price 100.75 to 97.50, yield 4.25% to Merchants Trust & Savings 
5.50%, offered Dec. 31. a a a * Bank, St. Paul. Ga 
Grove Theatre & Office Bldz., Chicago, $475,000 Ist ser 
7s, J & J 15, due Jan. 15, 1928 to 1940, price par, yield 

». offered Feb. 21. 

Hart Building, $550,000 ist leasehold 64s, J & D 15, due 
June 15, 1926 to 1939, price par, yield 64%, offered 
_ Jan. { 

Hayes-Iona Co. $1,000, 000 ‘Ist 6.4 
1926 to 1935, price 100% to 98 








Hibernia Securities Co., Inc., 
New Orleans. 





Shapker, Stuart & Co. and 
Bristol & Co., Chicago. 





G. L. Miller & Co., Inc., N. Y. 


McLaughlin, MacAfee & Co. 


J& J. due Jan. 1, 
and First National Bank, 


yield 5.50% to 6.70¢, 





a Is ___ Pittsburgh. 
Henkcl-Claus Co. $375,000 Ist ser g 7s, J & J, due Jan. 1. P. W. Brooks & Co., Inc., 
1927 to 1935, price par, yield 7%, offered Jan. 26. Ss ee dee 





— s Co., Fremont, Ohio, $500,000 Ist (closed) ser g 
A & O, due Oct. 1, 1926 to 1939, price 101.86 to par, 
veid. 6% to 7%, offered Jan. 14 
hland View Apts., Chicago, $16, 000 ist : ser g -cé@ 
2, due Jan. 2, 1927 to 1935, price par, yield 6. . of- 
fered Jan. 30. pat Sel : 
Home re Market Co., Denver, "$150, 000 Ist ser 6a, 
F & A, due Aug. 1, 1925 to 1934, price par, yield on of- American National Co., Den- 
fered Jan. 21. an,  wieobps ie 


Tyytes. Ewart & Co., Inc., 
> 4 








Straus Bros. Co., Chicago. 





& 
D, “due. Dec. 1, 1926 to 1939, os par, yield 6%, offered Ss. % Straus & Co., Inc., 














Jan. 8. 2 SEES ’ . * (as ages 

Hotel Fenway, Dunedin, Fia., $175, 000 ist 8s, J & J, “due Securities Sales C 0., " Jackson- 

Jan. 1, 1928 to 1937, price par, yield 8%, offered Jan. 20. __ville, Fla. er 
Ist r e g 7s, ‘ 


Hote! Lafayette, Little Rock, Ark., $965,000 
J & D 15, due Dec. 15, 1926 to 1939, price par, yield 6. 
offered Feb. 11 ei pe EEN 


Hotel Strand, Los Angeles, $165,000 » Ist (closed) coup 1s, 
J &4J, due ‘July 1, 1927, to Jan. 1, 1935, price par, yield Ralph G. Wolff Co., Los 


G. L. Miller & Co., Inc., N. ¥. 

















7%, offered | Jan. 30. ; ty Angeles. 
Bpusten Oil Co. of Texas $7,000,000 s f £ e% notes, Whitaker & Co., St. Louis; 
+ gue April 1, 1935, price par, yield 6.5 . offered Mackubin, Goodrich & Co., 
Baltimore, and Wm. R. 


March's 
Compton Co., N. Y. 





Hudson Valley Coke & Products Corp. $1,000,000 s f ¢ 7% 
notes, J. & J, due Jan. 1, 1930 price 98, yield 7.50%, of- Otis & Co., Cleveland, and 
fered Jan. 31. ) ; __ Porter & Co., Boston. 


Huntingdon Bldg., Miami, Fia., $537,500 Ist ser g 7s, F&A 
16, due Feb. . 1927 to 19%, price par, yield Sn offered 








Adair Realty & Mortgage 
Cc N. ¥ 








arch 10. O., N. F. - 
Iberville Gara pe. New Orleans, 008 ist (closed) Gulf Finance & Securities 
-ser G.. due Moreh 1, 1 to 1935, price par, Co. and Watson, Williams 

yield 6. offered March 1 & Co., New Orleans. 





anpetpetionsl Paper Co. = refs ‘ft 6s, Series **A,”’ Bankers Trust Co.; es Harris, 
t 


& S, due March 1, 185, price 96, yield 6.30%, offerec Forbes & Co.: Higgin- 
son & Co.; Blair & Co., 


March 26. 
Inc.; Redmond & Co., 
N. Y.; Continental & Com- 
mercial Trust & Savings 
Bank, Chicago, and Union 
Pittsburgh. 





Trust Co., 
Itasca Paper Co. $348,000 5%s and 6s, A & O, on. ‘oe a. Merchants Trust & Savings 
1926 to 193%, yield 4. 50% to 5.60%, offered Feb. Bank, St. Paul. 








Jackson Towers, Chicago, $1,600,000 ist ser g¢ 6%s, 
15, due April 15, 1927, to Oct. 15, 1936, offered Jan 


Jackson 5 Apts., Chicago $700,000 ist & N, 
due May 1, 1930, price par, yield 6%, offered Peb. as 


A&oO American Bond & Mortgage 
. 8. ‘o., Inc., Chicago. 


Peabody, Houghteling & Co., 
Chicago. 

















INDUSTRIAL AND MISCELLANEOUS—Continued 








op raat. eS DESCRIPTION Le ee OFFERED BY 
Jefferson-Belle Isle Realty Co., Detroit, $1,200,000 Ist 
leasehold ser g 7s, J & J 15, due Jan. 15, 1928 to 19.7, 


yield 7%, offered March 31. The Strauss Corp., Detroit. 
Kansas City Bolt & Nut Co. $700,000 Ist ref g Sigs. A Garard & Co., Chicago; Pres- 
“A,”’ F & A, due Aug. 1, 1931 to 1939, offered 13. cott, Wri tt & Snider C 0., 
Kansas City, and Bosworth, 

Chanute & Co., paaeer. 


Kaufmann Department Stores Securities Corp. $3,200,000 Dillon, Read & Co.; Laden- 
10-year sec 6% notes, F & A, due Feb. 1, 1935, price 96.50, burg, Thalmann & Co., 
yield 6.50%, offered Feb. 27. N. Y.; First National Bank 
and Peoples Saving & Trust 

Co., Pittsburgh. 





























Kieckhefer Container Co., $400,000 Ist coll ser g 6% ntoes, 
M & N, due Nov. 1, 1926 to 1929, price 100 to 100.75, Second Ward Securities Ca., 
monk 27. Milwaukee, s. 

hts of Columbus, Ottawa, $60,000 ser 6s, due 1942, Credit Anglo-Francaise, Lid., 
~~ par, yield 6%, offered Jan. 16. Quebec. 

ak Temple Asso., Inc., Louisville, Ky., $500,000 ist 
ser reg 6s, M & N, due May 1, 1927 to 1939, yield 5.50% 
to 6%, offered Jan. 7. 








First National Co., St. Louis. 


Lafayette Club, Minneapolis, $250,000 ist ser g 6s, J & J, Minneapolis Trust Co. and 
due Jan. 1, 1928 to 1940, price par, yield 6%, offered Minnesota Loan & Trust 
Feb. 10. Co., Minneapolis. 

saeer (A.) & Son, —_—— $110,000 Ist (closed) s f g 6%s, 

F & A 2, due Feb. 1926 to 1935, price par, yield 6.50%, 
offered Feb. 25. 








Benjamin Dansard & Co. and 
Union Trust Co., Detroit. 


Laguna Maywood Land Corp. $1,600,000 Ist ser és, M & A, William = §R. Staats Co. 
due Feb. 1, 7 to 1933, price 101 to par, yield 5% to 6%, Banks, Huntley & Co. 
offered Feb. 4 Bank of Italy, Los Angeles. 


Lake Drive ag Oakland, Cal., $350,000 Ist (closed) ser ¢ 
qs, J & D, due Dec. 1, 1926 to 1939, price par, yield 1% Bradford, Kimball & Co., San 
offered Feb. 7. Francisco. 

= ¥ Shore Athletic Club, Chicago, $3,000,000 Ist s f g 64s, Otis & Co., Cleveland: Pear- 

M & S, due March 1, 1945, price par, yield 6.50%, offered sons-Taft Co., Chicago: 
March 24. West & Co., Philadelphia: 

R. F. De Voe & Co., Inc., 

N. Y., and Porter & Co., 

Boston. 














Larchmont Gables Apts., Mamaroneck, N. Y., $250,000 Ist 
reg 7s, J & D, due Dec. 1, 1926 to 1939, price par, yield G. L. Miller & Co., Inc., 
N. Y. 


7%, offered Jan. 9.  - 

Lehigh & New England Terminal Warehouse Co. $750,000 
ser g 7s, F & A, due Feb. 1, 1928 to 1940, price par, yield Mackie-Hentz & Co., Phila- 
7%. offered Feb. 26. delphia. 

Lehigh Traction Co. a eq tr g 544% ctfs, A & O, due 

1, 1925, to April 1, 1935, price 100.25 to 96.28, yieid Markle Banking & Trust Co., 
6%, offered March 28. Hazleton, Pa. 

Lewis & Son Bldg., Denver, $300,000 Ist (closed) ser g 63, United States National Co. 
J & J, due Jan. 1, 1927 to 1940, price par, yield 6%, of- and James H. Causey & 
fered Jan. 6. Co., Denver, Col. Z 

Liberty Bldg. Co., Cleveland, $160,000 Ist leasehold ser g 

s, F & A, due Feb. 1, 1927 to 1935, price par, yield 
6. , offered Feb. 28. 

Liberty Bldg. Co., Joplin, Mo., $300,000 ser r e g 6s, A & O, 
due April 1, 1928 to 1934, yield 5.25% to 6%, offered First National Bank, St. 
Jan. 29. —S 0 Os($.§.s$sS oa mes 

Lincoln-Belmont Bldg.. oe 1, 250,000 Ist ser er coup. 6s 
J & D 29, due Dec. 20, 1927 to 1939, yield 5.85% to 6. 15%, S. W. Straus & Co.. Ince., 
offered Jan. 12. Mm. Se 

Lin-Wil Bldg., Chicago, $130,000 Ist ser g 64s, J & J, due __ — : 

Jan. 1, 1927 to 1935, price par, yield 6.50%, offered 














Stanley & Bissell, Cleveland. 

















Jan. 30. Straus Bros. & Co., Chicago. 

Loew State Blég., Los Angeles, $2,250,000 Ist leaseh’d ser —- 2 
coup 6s, J & J 15, due Jan. 15, 1925, to July 15, 1942, S. W. Straus & Co., Inc., 
yield 6% to 6.15%, ‘offered March 2s. | Se # 





Louisiana Apts., Seattle, $75,000 Ist (closed) ser g 6%s, 
J & D, due Dec. 1, 1926 to 1934, price par to 99, offered Carstens & LEarles, Inc., 








Jan. 14. a Seattle. 
Lowell Court Apts., Chicago, $120,000 Ist ¢ , J& J, 
due Jan. 15, 1927 to 1932, price par, yield 6. , offered 
Jan. 31. Garard & Co., Chicago. 
*wkLudlow Valve Mfg. Co. 7,000 shares common, no par, i, ee 
offered Feb. 15. ___E. W. Clucas & Co., N. Y. 








Magnolia Petroleum Co. $115,000,000 ser g¢ deb 4%4s, F & A 
15, due Feb. = 1926 to 1935, price 100.2423 to 96.8674 
yield 4.25% to 4.90%, offered Feb. 3. ee 

Maryland Court Apts., Chicago, $150,000 Ist ser ¢ 6%4s 
J & J 15, due Jan. 15, 1927 to 1935, price par, yield 6. Soe. 


offered Jan. 29. 


poe Cement ©. nstruction Co. “$50,000 Ist conv g 7s, _F Phoenix Corp. of Minnesota, 
15, due Aug. i., 1931, offered Jan. 26 ; Minneapolis. 


Monsanto Chemical Works $2,500,000 Ist s tsfs ser g (closed) “Federal Securfties Corp. : 
7s, F & A, due Feb. 1, 1926 to 1940, price 101.68 to par. West & Co., Chicago: U nion 
yield 5.25% to 7%, offered Feb. 4. Trust Co. of Geena and 

Smith, Moore & Co 


_ National City Co., N. Y. 





Straus Bros. Co., Chicago. 














Melway Apts. ” Chicago, $162,500 ist ser g 6%, price per, 














yield 6.50%, offered Jan. 20. Straus Bros. Co., Chicago. 
Montreal Apts., Ltd., $1,875,000 Ist (closed) s f g 64s, J & Royal Securities Corp., Ltd., 
J, due Jan. 1, 1940, price 98.50, yield 6.65%, offered ontreal, and Gairdner. 
Jan. 16. Clarke & Co., Toronto. i 
Morrison Hotel, Chicago, $3,500,000 Ist leasehold ref g A. C. Allyn & Co., Inc., and 
Series “a,” A & O, due Oct. 1, 1939, price par, Caldwell, Mosser & Wil- 


laman, Inc., N. Y. and Chi- 
. ciiasihnei . — cago. _ a 
Munson Steamship Line $5, 000, 000 3-year ~ g& 6% notes, Harris, Forbes .& Co. and 
; & = due Jan. 1, 1928, price 99, yield 6 5.37%, offered Kidder, Peabody & Co., 
an. _N. ¥. 


Mortgage Bank of Sm Kingdom of Denmark, $ 5,000,000 s f Brown Bros. & Co.; White, 
ext g 6s, Series VI., «% . due March 1, 1 0, price 99, Weld & Co.; Blair & Co 
yield 6.05%, offered Feb. 1 Inc., N. Y. 

Masonic Bldg. Corp., Los Angeles. = 000 Ist (closed) ser Carstens & Earles, Inc., Los 
g 7s, J & D, due Dec. 1, 1925 to 1942, offered Feb. 28. Angeles. 


Midlan-i Sugar Co. $275,000 Ist (closed) ser g 6s, J & J, 
due Jan. 1, 1926 > 1930, price 100.80 to 100, 5 viela 5% to 
6%, offered Mar. 3. Antonides & Co., Denver. 


Mid-Continent Petroleum Corp. $12,500,000 Ist s f g 64s. Kuhn, Loeb & Co. and —_ 


i “" S, due March 1, 1940, price par, yield o1o% crrered garten & Co. Y., and 
Cassatt & Co., ’ Philadelphia. 


aia 6.50%, offered Jan. 22. 























Miller-Storm Co., Inc., Detroit, $130,000 ‘Ist sfg 6%s, J & 
i 4 Dec. 1, 1934, price par, yield 6.50%, offered Backus, Fordon & Co., De- 
= troit. 


Mortgage yy! S . $500,000 Ist insured g 6% c 
due Sept. . to March 1, 1936, yield 550% ~ — A ad & Co., San 


6.25%, offered Feb. i. - ‘ranc = 
McKelvey Bros., Inc., $350,000 Ist ser g 7s, M & N, due P. W. Brooks & Co., Inc., 
Nov. 1, 1925 to 1932, offered Jan. 26. N. Y¥. “. 
Migel (J. A.), Inc., N. Y., $500,000 Ist g 64s, J & J, due Howe, Snow & Bertles, Inc., 
Jan. 1, 1940, price par, yield 6.50%, offered Feb. 19. N. ¥. 

















Milwaukee-Rockwell Business Block, Chicago, $1,250,000 _ 
= S reg Oe. M & 8S, due March 1, 1927 to 1935, offered Greenbaum Sons Investment 
Co., Chicago. 











etigags Co. of Md., Inc., $500,000 1 _sJa&J Robt. Garrett & Sons, Balti- 
due Jan. 1, 1928 to 1930, price par, eal 5 Soe” offered more, and Tucker, Anthony 
Jan. 1. & Co., N. Y. 

Masonic — le Asso., Jackson, Miss., $190,000 Ist ser 
coup g & $2, due a "2, 1928 to 1938, price par, Whitney-Central Bank, New 
yield 5. , offered March 13. Orleans. 





Marrhall Square Bidg., San Francisco, $1,750,000 ist ser 
coup ts, F & A 15, due Feb. 15, 1928 to 1941, yield 6% to S. W. Straus & Co., Inc., 
6.15%, offered March 26. N. Y¥. 

Manufecturers Finance Co., Baltimore, $5,000,000 coll tr g Baker, Watts & Co.; Red- 
# notes, Series ‘‘A,"’ A £0. due April 1, 1935, price 99, mond & Co.; Hambleton & 


yield @4%, offered March Co.; Brokaw & Co., Balti- 
more. 











*#For further information see page 504. 
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i DESC RIPTION 
Fampe 7 Tribune Bidg. $500,000 Ist ser coup g 6s, 
M«& 10, due March 10, 1927 to 1937, yield 5.90% to 
il, offered March iM. : a : 
Taylor (B. BE.) $600,000 Ist s f ¢ 6%, J & D, due Dee. 1, 
ba price par, yield 6.50%, offered Jan. 16. 


Temple University, Philadelphia, $500,000 ist lien & ref ¢ 
, J & J, due July 1, 1944, offered Feb. 7. 


INDUSTRIAL AND MISCELLANEOUS—Continued 


OFFERED BY 


S. W. Straus & Co., Inc., 
N.Y. ¥ 

Harris, Small & Co.; Nicol, 
Ford & Co. and Union Trust 
Co., Detroit. 


Temple University, Philadel- 
phia. 





Tennessee General, Knoxville, Tenn., $490,000 Ist r e is, 
M & N, due Nov. 15, 1926 to 1939, price par, yield 7%. 


offered March 11. 


G. L. Miller & Co., Inc., N.Y. 





wypeate Apts., Chicago, $160,000 Ist ser g 
due Jan. 2, 1927 to 1935, price par, yield 6 
Jan. : 

Textile Bldg., San Francisco, $125,000 Ist ser ts, due 1927 
to 1937, offered Jan. 23. 


& J 
ay otrered 


Geo. M. Forman & Co., Chi- 
cago. 

Ss. W. Straus & Co., Inc., 
N. Y. 





Thane Lumber Co., Arkansas City, Ark., $650,000 Ist s f ¢ 
64s, M & N, due May 1, 1927, to Nov. 1, 1938, price 101.50 
to par, yield 5.85% to 6.50%, offered Jan. 2. 

Tidewater Mil) Ge. and Porter Bros. Timber Co. >. $600, ooo 
Ist coli tr 6s, J & J, due Jan. 1, 1926 to 1935, price par, 
_yield 6%, offered March 11. Sie ares 

Timken-Detroit Realty Co., $1,250,000 Ist ser g ts, J & D 

15, due Dec. 15, 1925 to 1934, price 100.92 to par, yield % 
to 6%, offered Jan. 2. 
Tolchester Beach Improvement Co. $175,000 Ist s f ze 
F & A, due Feb. 1, 1940, price 9, yield 6.20%, offered 


Feb. 2. 


Baker, Fentress & Co., Chi- 
cago, and Merchants Trust 
& Savings Bank, St. Paul. 


Detroit Trust Co., Detroit 
Folds, Buck & Co., Chicago. 


Townsend, Scott & Sons, Bal- 
timore. 





Transcontinental! Oil Co. $4,000,000 ¢ 7% notes, A & O, due 
April 1, 1930, price par, yield 7%, offered Marc 26. 


M & N 15, due Nov. 15, 1925 to 1939, yield 4% to 6%, 
offered Jan. 


Trustees of the Baptist State Convention of North Caro- 
lina $400,000 Ist ser 6s, J & J, due Jan. 1, 1926 to 1939, 
yield 5% to 6%, offered Feb. 1). 


Trinity Episcopal Church, Tulsa, Okla. $150,000 ist ser 6s, 


Gorrell & Co., Inc.; Chicago; 
Henry D. Lindsley & Co., 
Inc., N. Y., and Stein Bros. 
& Boyce, Baltimore. 


Bitting & Co. and Waldheim, 
Platt & Co., Inc., St. Louis. 
Geo. H. Burr & Co.; Bitting 
& Co.: Stix & Co.; La- 
fayette-South Side Bank; 
Lewis W. Thompson & Co., 

Inc., St. Louis. 





24-32 N. Dearborn St. Bldgs., Chicago, $200,000 ist bldg 
and leasehold g 6s, J & J, - Jan. 1, 1926 to 1935, price 
_par, yield 6%, offered Jan. 9. oF 

200 ) Madison Av. Bidg., N. Y.. $1,750.900 s f g 7s, M & S, 
due Mar. 1, 1940, price par, yie ld 7%, offered Feb. 28. 





Greenebaum Sons Investment 
Co., Chicago. 

Bdmund Seymour & Co., 
N. Y.; F. R. Mn 
Inc., Boston, and McCown 
& Co. Philadelphia. 





Ulmer Bldg., Cleveland, $750,000 ist leasehold g 64s, due 
1927 tc 1937, price par, yield 6.50%, offered Feb. 26. 


Ss. Ulmer & Sons, Inc., Cleve- 
land. 





Union Oil Co. of California $10,000,000 10-year s f g deb 5s, 
A & O, due Feb. 1, 1935, price 96, yield 5.50%, offered 
Jan. 28. vite : a 

United Electric Securities Co. $1,000,000 coll tr s f g 5s. 

S, due Mar. 2, 1955, price 9%, yield 5.35%, offered 
Feb. 26. 





Dillon, Read & Co. and Blair 
& Co., Inc., N. Y. 


Jackson & Curtis and Par- 
kinson & Burr, Boston. 





United Electric Securities Co. $1,000,000 coll tr s f 
Series ‘'40,"" J & J, due Jan. 1, 1955, price 9, yield 5. ey 
offered Jan. 8. seeks 
United Refrigeration & Terminals Co., Inc., $250,000 sf ¢ 
@% notes, F & A, due Feb. 1, 1930, price 98, offered 

March 17. 

U. S. Cold Storage Co., Chicago, $1,600, 000 Ist r e 6s, 
J & J, due Jan. 1, 1945, price par, yield 6%, offered 
Jan. 2. 


United States Dairy Products Corp. $1,418,500 conv s f g 
@4% notes, Series “B,’" J & D, due Dec. 1, 1934, price 
97, offered Jan. 14. 


U. S. Printing & Lithograph Co. $2,500,000 ser g 6% notes, 
A & O. due April 1, 1926 to 1935, price 101 to 99.25, of- 
fered March 27. 


Jackson & Curtis and Par- 
_kinson & Burr, Boston. 


Calvin Tichenor & Co., Inc., 
N. Y. 


Curtis & Sanger; Jackson & 
Curtis; Spencer Trask & 
2 .. ¥., and Stevenson, 
Parry & Stacy Co., Chi- 
cago. 

Wells, Deane & Singer Co. ; 
Gordon & Co.: Glover & 
MacGregor, Pittsburgh, and 
Chandler & Co., Inc., Phil- 
adelphia. 

W. E. Hutton & Co.; First 
National Bank, and Fifth- 
Third National Bank, Cin- 
cinnati. 





United States Rubber Co. $30,000,000 ser g (4% notes, M & 
S, due March 1, ag 5 to 1940, price 99.25%, yield 5.20% to 
6.82%, offered Feb. 


Kuhn, Loeb & Co., N. ¥ 





Utah-Idaho Sugar Co. $7,000,000 ist ser g ts, M & S, due 
March 1, 1926 to 1940, price 100.50 to 97.59, yield 5.50% 
_to > 6.25%, offered March 12. Pina 

Virginia Gladys Bldg., Chicago, $80,000 #45, F & A 12, due 
Feb. 12, 1926, to Aug. 12, 1932, price par, yield 6.50%, of- 
fered March 20. . ca 

Warren (S. D.) Co. $6,000,000 Ist (closed) s f g ts, F & A, 
due Feb. 1, 1945, price 98, yield 6.15%, offered Feb. 13. 


#k Wadsworth Bidg., N. Y¥.. $3.250.000 Ist s f g (closed) 6s, 
A & O, due April 1, 1953, price par, yield 6%, offered 
_ April 1. ; : : ; 

Warwick (The), Brookline, Mass.. $450,000 Ist ¢ 6%s, 
M & S 14, due March 14, 1927 to 1935, yield 6% to 
6.50%, offered I 

Washington Lumber & Spar Co. $150,000 Ist s f ser g¢ 7s, 
F & A 15, due Feb. 15, 1926 to 1932, price par, yield 7%. 
offered March 16. ie na Sk i 

Waverley Apts., Chicago, $67,500 1 J&J32, ww Jan. 

2, 1927 to 1935, price par, yield 1% offered Jan. 20. 

Wellington Apts., Chicago, $150,000 ist r e g 64s, 

2. due Nov. 25, 1926 to 1934, price par, yield ‘on 
_Offered Jan. 8 : ¥ 
Westfield Mfg. Co. $20,000 ser g 6% notes, sold privately, 

F & A, due —_ 1, 1928 to 1930, price par, yield 6%, 

offered Feb. 5. eee" 

Weston Electrical Instrument Co. $i, .000,000 's f g deb 6s, 
_J , due Jan. 1, 1940, offered Mar. 3 











Kidder, Peabody & Co., Bos- 
ton, and Mitchum, Tully & 
Co., San Francisco. 


Lackner, Butz & Co., Chi- 
cago. 
Sstabrook & Co. , Lee, Hig- 
ginson & Co.; Parkinson & 
Burr; Marshall Field, Glore, 
Ward & N. . oi and 
Guntincntel % Commercial 
National Bank, Chicago. 


P. ~; Chapman & Co., Inc., 


~. 


Acgarinen Bond & Mortgage 
*o., N. Y. 


 ~o Title Trust Co., Seat- 
tle. 


~ Cochran & McCluer & Co 
__ Chicago. _ 


Kackner-Butz & Co., Chi- 
cago. 


Millett, Roe & Co., N. Y. 


Weston Electric lastrument 
Corp. 





White (A. Cc.) Lumber Co. $300,000 Ist Tclosed) ser g 73, 
due Nov. 1, 1925, to pg yi 1932, price 101 to 


M& 
100, yield 5.50% to 7%, offered 


Lumbermen’'s Trust Co., 
Portland, Ore. 





Whittier Service Bldg., Detroit, "FB bo Ist ser coup 6s, 
J & D 29, due June 2, 1927 to 1937, 1, price 100.33 to 98.70, 


yield 5.85% to 6.15%, offered March 


S. W. Straus & Co., Inc., 
ee 





— (E. ry Mfg. Co., Moline, IIL, $500,000 Ist s f g 
due Mar. 1, 1926 to 86. price 101 to 100, 


4&5, 
_ Fiera? 5.50% to » 6.50%, offered Mar. . 
Winchester Arms Apts., Chicago, as 000 Ist ser g 64s, 
due Aug. 10, 1926, to Feb. 10, 1935, price par, 

yield 6.50%, offered March 10. 


Priester, Quail & Cundy, 
__ Davenport, lowa. 


Straus Bros. Co., St. Louis. 





Winget Kickernick Co., Minneapolis, $90,000 part ser g 7% 
notes, M, J, Dec. 1, P es to March 1, 1940, price 

_ par, yield 7%. offered Jan. 8. 

Witte Hardware Co. $125,000 ist r e ser ¢ 544% notes, F & 
. ous Aug. 1, 1925 to 1035, yield 5% to 5.50%, offered 

Woodward roe Co. $1,396,000 Ist & cons s f g 5s, J & J, 
due Jan. 1952. price 86, yield 6.05%, offered March 11. 





Ww. B. Forshay Co., St. Paul. 


Lafayette-South Side Bank, 
_St. Louis. 


Clark, Dodge & Co., N. Y. 





bey ae ge! : Tiernan Printing Co. $800,000 ist (closed) ser 








Zo-Gale Realty Co., Inc. (Terrace “Court Apts.), N. Y., 
$450,000 guar Atopy 54% ctfs, A & O, due April 1, 
1935, price par, yieki 5.50%, offered Jan. 31. 


g 6s, & J, = Jan. 1, 1927 to 1939, yield 5.50% to @%, Francis Bros. & Co. and Stix 
oe. 3 March 10. & Co., St. Louis. 
Za-Ga-Zig Temple, Mystic Shrine, $750,000 Ist (closed) ser 
6s, due 1 to 1945, yield 5.71% to 6%, offered 
rch 18. Dean, Witter & Co., Seattle. 


Prudence Bonds Corp., N. Y. 








#&For further information see page 504. 











BANKS 


DESCRI PTION 


Atlantic Joint Stock Land Bank, $1, 000,000 5s, F & A. “due 
b. 1, 185, price 102.50, yield 4.67% to %, offered 
— &. 
Bankers Joint Stock Land Bank of Milwaukee $500,000 
farm loan 4%s, J & J, due Jan. 1, 1%, price 101.50, of- 
fered March 12. 














California Joint Stock Land Bank of San Francisco $1,000, - 
000 farm loan 5s, J & J, = Jan. 1, 1955, price 103, yield 
1% to 5%, offered Feb. 

Chicage Joint Stock Land fen, $6,000,000 farm loan 44s, 
M & N, due Nov. 1, 1964, price 101.50, yield 4.30% to 
4.50%, offered March 24. 





___ OFFERED BY 


William R. Compton Co. ; 
Halsey, Stuart & Co., Inc. 
Harris, Forbes & Co., N. = 

~ Second Ward Securities Co 
First Wisconsin Co.; Henry 
& Qunstee & Co. ; mens 1 
& Usley Bank; Morris 
Fox & Co.; Edgar Ricker A 
Co. and Bankers Finance 
_Corp., Milwaukee. 








Blyth, Witter & Co., San 
Francisco. s 


Kissel, Kinnicutt & Co., N. Y. 





Columbus (Obio) Joint Stock Land Bank $750,000) farm 
loan 5s, J & J, "% Jan. 1, 1955, price 103, yield 4%% to 
5%, offered Feb. 


A. B. Leach & Co., Inc. 
N. Y.; Guardian Savings & 
Trust Co ., Cleveland; Ohio 
National Bank, Columbus. 





Dallas Joint Stock Land Bank $3,500,000 farm loan 5s, _ 
J & J. due Jan. 1, 1965, price 103.50, yield 4.56% to 5%, 
offered March 10. 





Denver Joint Stock Land Bank $2,000,000 farm loan 5s, _ 


J & J, due July 1, 1%4, and Jan. 1, 195, price 102.50, 
yield 4.68% to 5%, offered Mar. 2. 


Federal Land Ban nk, ~ $30,000,000 44s, J & J. due Jan. 1, 
1955, price 101.50, yield 4.30%, offered Jan. 5. 


"Lee, Higginson & Co. and l- 
linois Merchants Trust Co. 
Chicago. 





L. F. Rothschild & Co., 
N. Y.; West & Co., Phila- 
delphia; Guardian Trust 
Co., Cleveland. 





Alex Brown & Sons, Balti- 
more; Brown Bros. « Co., 
Harris, Forbes & Co.; Lee, 
Higginson & Co.: National 
City Co. and Guaranty Co. 
of N. Y. 





First Carolinas Joint Stock Land Bank, $1,000,000 5s, F & 
A, due Feb. 1, 1955, price 102.75, yield 41.65% to 5%, of- 
fered Feb. 16. 


- Harris, Forbes & Co.; Wm. 


R. Compton & Co.; Halsey, 
Stuart & Co., Inc., ! 2 





First Joint Stock Land Bank of Montgomery, Ala., $1,000,- 
000 farm loan 5s, J & D, due Dec. 1, 184, price 102, yield 
4.75% to 5%, offered Jan. 18. 








First Trust Joint Stock Land Bank $1,500,000 farm loan — 
i%s, M & S, due March 1, 18%, price 101.50, yield 4.30% 
to 4.50%, offered March 4. 





Sarr Bros. & Co., Inc., N. Y. 
Central Trust Co. ‘of 1s. 
nois, Chicago: National 
Shawmut Bank, Boston: 
First National Bank of 
Montgomery, Ala. 





First Trust & Savings Bank, 
Chicago. 





eS City Joint Stock Land Bank $2,000,000 farm loan 
M & N, due Nov. 1, 1964, price 103.50, yield 4.55% to 
5%, offered Feb. 4. 


Kidder, Peabody & Co., N. ¥. 





Kansas City Joint Stock iene Bank 10,000 shares, J, A, 
J & O, par $100, price $153.75, yield 6.50%, offered Jan. 19. 


Guy Huston Co., Inc., N. Y. 





New York & New Jersey Joint | Stock Land Bank, Newark, 
$500,000 5s, M & N, due Nov. 1, 1%, price 102, yield 
4.73% to 5%, offered Jan. 6. 








J. S. Rippel & Co., Newark, 
i ame Hodges & Co., 





— York Joint Stock Land Bank $1,000,000 farm loan 5s, 
J & J, due Jan. 1, 195, price 104, yield 4.50% to 5%, of- 


fered Jan. 26. ae 





North Carolina Joint t Stock Land Bank of Durham $1,: 
000 farm loan 5s, F & A, due Feb. 1, 1955, price 102, 
_ yield 4.25% to 5%, offered Jar Jan. 20. 


a Williams & Co., Inc., 
z= 


Dillon, Read & Co., N.Y. __ 





Ohio-Pennsylvania Joint Stock Land Bank of Cleveland 
$1,000,000 5s, J & J, due Jan. 1, 1955, yield 4.65% to 5%, 
offered Jan. 31. 


Pacifie Coast Joimt Stock Land Bank $400,000 5s, J & J. 
Fd = 1, 1955, price 103, yield #4% to 5%, offered 
an. 3 





Peansyivania Joint Stock Land Bank $500,000 farm loan 

5s, F & A, Feb. 1, 1955, price 104, yield 4.50% to 5%, 

_ offered Feb. 

St. Louis Joint Stock Land ‘Bank $1, 000, 000 5s, M & S, due 

Feb 30. 1%5, price 14, yield 4.50% to 5%, offered 
e' 








San Antonio Joint Stock Land Bank $1,000,000 farm 


loan 5s, M & N, due Nov. 1, 1954, price 102.50, yield 4.69% 
tc 5%, offered Feb. 13. 


Union Trust Co.; R. V. 
os & Co.; Herrick 
; Otis & Co., Cleveland. 


_Harris, Forbes & Co., N. ¥. 





Martin & Co. and Brooke, 
Stokes & Co., Philadelphia. 


William R. Compton Co. and 
ee. Stuart & Co., Inc., 
N. 











“Hees Stone & Co., N. Y., 
and Stevenson, Perry, Stacy 
& Co., Chicago. 





Southern Minnesota Joint Stock Land peak. Redwood 
Falis, Minn., $1,500,000 farm loan 5s, M & N, due Nov. 1, 
1944, price 103.50, yield 455% to 5%, offered March 11. 


Guy Huston Co., Inc., N. Y. 





Virginia- Carolina Joint Stock Land Bank $875,000 farm 
oan 5s, F & A, due Feb. 1, 1955, price 102.25, yield 4.71% 
to 4%. offered Jan. 28. 








PUBLIC UTILITY — 


a “DESCRIPTION 

American Public Utilities Co., $1,000,000 prior pf 7% stock, — 
, $100, J, A, J & O, price $92, yield 7.60%, offered 
an. 9. 

Arkansas Light & Fewer Co. 7,000 shares pf stock, J, A, 
J & O, par, price $96, yield 7.30%, offered Mar. 6. 





Tucker, Anthony & Co., N. 
¥.; Hambleton & Co., and 
Mercantile Trust & Deposit 
Co., Baltimore; F. E. Nol- 
ting & Co., Richmond, and 
Trust Co. of Norfolk, Va. 





OFFERED BY 


A. B. Leach & Co.; Pear- 
sons-Taft Co., N. Y. 


~ John Nickerson & Co.; East- 


man, Dillon & Co. 





Associated Gas & Electric Co., 200,000 shares bee “a 

F, M, A, N, no par, price $26, “offered Jan. 8. Ps 
Bell Telephone Co. of Canada $25,000,000 ist & g 5s, Series 
M& 7 March 1, 1955, price 98. ’ Sield 5.13%, 











offered Jan. 
Cleveland Electric Muminating Co. 20,000 shares 6% cum 
pf, offered March 16. 


John Nickerson & Co., N. Y. 


~ Lee, Higginson & Co.: Ear- 


ris, Forbes & Co., N. 
and Royal Securities Corp., 
Lad., Montreal. 


Union Trust Co. o.;: Hayden, 
Miller & Co.; The Herrick 
Co.; Illuminating Securities 
Co., Cleveland. 





Community Power & Light Co. $1,000,000 7% cum pf, F, M, 
A& N, par $100, price oH, yield 7. 15%, , offered Jan. 15. 








Consumers Power Co. $5,000,000 cum pf 6.6%, > A, J& oO, 
par $100, price par, yield 6.60%, offered Jan. 15. 





Electric Power & Light Corp. 400,000 shares $7 cum pf, 
J, A, J & O, no par, price $100, offered March 18. 


Bonbright & Co., Ine., N. ¥. 








- General | Gas & Electric Corp. 20,000 shares $7 cum pf, 


Class “B,"’ J, A, J & O, price $9, yield 7.37%, offered 


- =D. 


Spencer Trask & Co. and 
Whitaker & Co., St. Louis. 





Bonbright & Co., Inc., and 


a as a & Co., 
_Inc., N._ 


Pynchon & Co. and Jackson 
& Curtis, N. Y. 





Huntington Water Corp. $375,000 uu” cum pf, par $100, 
price par, yield 7%, offered Feb. 


Security Trust Co., Lexing- 
ton, Ky. 





lowa Southern Utilities Co. $1, a6. 7% cum pf, J, A, J 
& O, par $100, price 93.50, yield 7.49%, offered Jan. 1%” 


Knoxville Power & 5,000 shares 7% 








Light Co., 5,000 shares 1% cum. pfd., 
par $100, price $99, yield 7%, offered Jan. 


Lake Superior District Power ‘Co. 3,000 shares * ‘cum pf, 
par $100, price 96, yield 7.29%, offered March 5. 
Memphis Power & Light Co., ~ 10,000 shares cum pf, oo 
. nO par, price . yield 7%, offered Jan. 7. 





W. C. Langley & Co., N. Y. 
“W.c. Langley & Co., N. Y.. 
and Old Colony Trust Co., 


Boston. i A 


Paine, Webber & Co., N. Y. 
Ola aoomey Trust Co., Bos- 

















Midland Utilities Co. $12,000,000 7% cum prior lien, J, A, 
J & O, par $100, price $98.50, offered March 11. 





Monongahela Valley Water Co. $200,000 7% cum pf, J, . 
J O, par $100, price par, yield 7%, offered March 7. 





Central States ‘Securities 
Corp., N. Y¥., and Utility 
Securities Co,, Chicago. _ 

Monongahela Valley Water 
Co., Pittsburgh. 








ee States Power Co. $900,000 p.] cum pf, par $100, 

price $87, yield 7.23%, offered Feb. we 

National Electric Power Co. $i. 60. sen 7% cum pf, J, A, 
J & O, par $100, offered March 2%. 





—— Witter & Co., Port- 
land, Ore. 

A. C. Allyn & Co., “Chicago ; 
Howe, Snow & bBertles, 
Inc., N. Y¥., and Stephenson 
& Co., Inc.. Boston. 
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PUBLIC UTILIT Y—Continued 





DESCRIPTION 





OFFERED BY 





Service| Corp. 
no par, price $21, 





120,000 shares Class ‘‘A”’ 


National Public 
yield 7.62%, 


common, M, J, S & D 15, 
offered March 31 


Howe, : Snow & Bertles, Inc. ; 
A. E. Fitkin & Co.; A. L. 
Chambers & Co., Inc. , and 




















__DESCRI 


common, no par, 






































International Securities Trust of 
cum pfd, M, J, S & D. 
in units of 1 share 


PTION 


par $100 
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pfd 
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INDUSTRIAL AND MISCELLANEOUS—Continued 








OFFERED BY 




































































Mark C. Steinberg 2 Co. common, price $120 per unit, yield Se 
March 26. Bull Bros. Co., N. ¥ 

Northern Indiana Gas & Electric Co. $1,000,000 Class Hayden, Stone & and . 2 2 
“a'’ 7% cum pf, J, A, J & O 14, price $100, price 98.50, Middle West Utilities Corp., Janusch Mfg. Co. $50,000 8% cum pf, par $1 par 
yield 7.10%, offered Mar. 5. N.. 2. offered Feb. 21. _ Janusch Mfg. Co., N. Y. _ 

Ohio Public Service Co. 33,000,000 7% pf, Series ‘‘A,"’ Dillon, Read & Co.; A. B. Johnston (R. F.) Paint Co. 250,000 8° f &O Bruner & Reiter Co.; West- 
monthly, par $100, price par, yield 7%, offered Jan. 21. Leach Co., Inc.; Federal par $100, price 102, offered Jan. 27 heimer & Co.; R. E. Fields 

Securities Corp., N. Y. & Co.; Hunter, Budde & 
— Mag =e ae alee ameal TS : ary aa D . Cc § 

Public Service Electric & Gas Co. $15,000,000 6% cum pf, Drexel & Co., Philadelphia, ee frank 
1925 series, M 31, J & S 30, D 31, par $100, price 95, yield and Bonbright & Co., Inc., Wisnewski, Cincinnati. 
6.32%, offered Jan. 18. ; * 2 Keiner-Willias Will acer om a a — rs — bley, N. y. aa 

GEE AE ra, = einer-Williams amping So. 5, 1ares 7% pf, par Sutro m an 

San Diego Consolidated Gas & Elec. Co. 6,000 shares 7% Blyth, Witter & Co., San 100, price , yleld 8%, offered Jan. 1 y + % 
cum pf, J A J O 15, par $100, price 101, offered Feb. 18. Francisco. $ . mF P . pcan nel ¥. Cet & es 

Southern Power & Light Co., 15,000 shares 7% cum pf, John Nickerson & Co.; East- Kelvinator Corp. 50,000 shar ommon, no 516 ? ae TE 
J A JO, no par, price $96, yield 7.30%, offered Feb. mit man, Dillon & Co., N. ered Feb. . ais diane _— Noyes & Jackson, an and fo 

and Hambleton & Co., Bai- em ———_—————_— —— 
timore. Kodel Radio Corp. 5,000 shares 7% cum pf $20, price Hunter, Budde & Duble, Cin- 
aon © : areraes 5 ——— a par, yield 7%, offered March 5 cinnati. 

South Huntingdon ane. Pa., $100,000 ser road 4%s, Kussman (Har L.) Refricerat ioe aah aha poe — ao 
A due April 1, 1930 to 1944, yield 4%, offered Halsey, Stuart & Co., Ine., mon, no omg aaton $37.50, Offered Feb. 25 ai Francis, Bro. & Co., St. Louis 
March 16000 N. ¥. La Salle Extension University $1,000,000 pf, J, Geo. H. Burr & Co. and 

Thomasville, i $200, 000 Water vote ie. J & D, Austin, Genes 3 4 Inc., A, J & O, par $100, price par, yield 7%, offers rch 31 Shields & Co., N. ¥ 
due Cc 7 tol yield 5%, offere an. 7. and Geo. E urr Co., ; . ~ ere ao 

N.Y. a Dita aanee ee 6 ek oe 0 e 

U nited Light & Power Co. 35,000 shares 64% cum pf, Class Howe, Snow & Bertles, Inc.; Magn Electric & Radio Mfc. Co. 50.000 sh — : bs me J 

st series, J, A, & O, no par, price $86, yield Otis & Co. and Peirce, Fair fice $11.50, off 4 Feb. 2 S- V0. Wy, a a wee . a 

7.55%. offered Jan.’ 22. is '. ee on, ee ee ln ered Feb. 2. 2 ; Dean, Waldo & Co., N.Y. 

a — Manufacturers’ Finance Co. of Baltimore, 20,000 sh 7% cum 
- 10,000 7%-10% 2d cum pf, 10,000 shares common and . 

INDUSTRIAL AND MISCELLANEOUS. .000 shares Manufacturers’ Finance Trust of Chicago, Baker, Watts & Co.; Ham- 
Ff £- J & i pp = on o> share, peice FESS per unit of bieton & Co.; Redmond & 
shs = 7 4 s , 2 shs r. of Chi- Co. : cS 
DESCRIPTION OFFERED BY am. Bete aie Fo. 2 inte <o.; Brew & Co, Bae 

All- American Radio Corp. 40,000 shares ‘Class “‘A,”’ par Paul H. Davis & Co. and Medart (Fred) Mfg. Co. 30,000 shares comm F, M, A & Mark C. Steinberg Co., St. 
$5, price $26, offered Jan. 23. Stein, Alstrin & Co., Chi- N_15, price $29.50, offered Feb. 4. __ Louis. 

Ot oe ae cago. Metropolitan Casualty Insurance Co. of N. Y. 16,000 shares. F. L. Carlisle & Co., Inc., 

A. M. Byers Co. $2,000,000 7% cum pf, de RS A and N, 3: ¥ capital, par $25, price $85, offered Jan. 28 M, ¥. 

Cae ee er ee an par Boye Rete # Co. NY || sata alacrring, Ine. 25000 shares common, no par 

s i . 5 * ‘o z 

_price $55, offered Feb. 26. J. S. Witte & Co. tet. EF: Sina Disp Versing es 000 shares, Clas F, M ciaaatl _—— 6 ; 

Apco Mfg. Co., 25,000 shares Class ‘‘A,"’ preferential and Throckmorton & Co. and A&N, md par, selee $66, offered Feb 1, : Chas. D. aa & Co: 
participating, J, A, J, O 10, par $25, price par, yield Henry D. Lindsley & Co., B. J. Baker & Co Inc.. 
_ 8%, offered Jan. 7. - ae __Ine., N. Y¥. N.¥. “° re 

Armour & Co. 750,000 shares Class ‘‘A’’ partic common, Blair & Co... Inec.; Horn- M i ae — = 
par $25, price $23, offered Feb. 18. blower & Weeks; F. B. otion Picture Capital ( ore. 0.000 shares p 

Keech & Co.: A. A. Hous- price $17, offered March 12 Ly: man D. Smith & Co., N. Y. 
man & Co.; Pynchon & Co.; Hemphill, Noyes & Co. Y.; Curtis & Sanger; Motor Wheel —. 50, 000 shares comm rice Charles D. Barney & Co. and 
F. S. Moseley & Co., Boston; A. G. Becker Co. ; Mitchell, Hutchins & Co.; John $15.50, offered Feb Otis & Co., N ¥ : 
opnnem & <o. Inc. ; Farnum, ae = me Babcock, Rushton 3 nd — Music Master C ceaunnaioa Del. 150.000 pital = 

aft Yo., Chicago; Hunter, Dulin ‘o., Los Angeles, an onc yoodwin > ee gg fae . 
Tucker, Inc., San Francisco. _Stock, no par, price $20, offered Jan 16 H. D. Williams & Co., N. Y. 
National Dept. Stores, Inc., $1,706,000 7% cur F, M, A 

Armley Radio Corp. 62,500 shares, no par, offered Jan. 24. oe oe P. Schmidt & Co., & N, price $100, yield 7%, offered Jan. 23 Blair & Co., Inc., N. Y. 

s a Se ae eee RE =" = i Nation-Wide Securities Co. 200,000 shares a “A,’ Galvin Bulle k. Shingle, 
Articom Corp. $3,000,000 7% cum pf. M, J, S & D, par trust ctfs, J, A, J & O, no par, price $11 50%, ious | ee oy and Geary, 
$100, price par, yield 7%, offered Mar. 3. Lehman Bros., N. Y. offered Jan. 9. _ _Meigs Co., Denver ; 
“per prige #2780, bonus of T share Class “B,” offered 1,010 Fifth Av., Inc., N. ¥., $1,750,000 6% cu ar $100, Fred F. French Security Co., 

far. pais 50, s 8 ° Robert S. Velsey, N. Y. rive par. yield 6%, offered Jan. 27. Inc.. N. Y. - 

oe cage eee SS Se ppenheim, Collins & Co., Inc., 50,000 shar mon, no 

Bankstocks Corp. 25, 000 shares common, no par, price - . - 3 , — 
$25, offered Feb. 26. Shields & Co., N. Y. _ar, price $45, offered Jan. 30 Merrill, Lynch & Co., N. ¥._ 

Becker, Moore & Co., Inc., $110,000 8% cum pf, J, A, J & 0, Pacific Steamship Co. $2,250,000 7% cum pf, F A&N, Carstens & Earies, _Inc.; 
par $100, price 95, and 1,100 shares common, no par, price Schoellkopf, Hutton & Pome- par $100, price $92.50, yield 7.57%, offered Feb. 26 Peirce, Fair & Co.; George 
$20, offered Feb. 7. roy, Inc., Buffalo. H. Burr, Conrad & Broom 

5 Inc. Anglo-California Se- 

California Oil Co., Ltd., $200,000 ‘<" gee pf, with common California Oil Co, Ltd., Mon- curities Co Drumheler, 
st as bonus, $25, offered Feb. 2 treal. mbes he Erlichman & Co. and Angio- 

Canada Glass Products Co.. Ltd., “Ha “Quebec, ~ $450,000 London - Paris Co., San 

7% cum pf, par $100, price par, yield 7%, with bonus “ - Maunsell & Maunsell, Ot- ee he Francisco. 

share common, no par, with 2 shares pf, offered Feb. tawa. — Peerless-Bond Radio Corp. 50,000 share par A. D. Braham & Co., Inc., 

Coty, Inc., 50,000 shares capital stock, no par, price mg Lehman Bros. and Heidel- md g21-50, offered Mare nh it N. Y. — 
offered March 27. baci, Ickelheimer & Co., Pet Milk Co. $1,500,000 7% cum pfd, J, A, J & r $100, Goldman, Sachs & Co. and 

N.Y. price $102.50, yield 6.82%, offered Mar« Lehman Bros., N. Y 

Cudahy valine Co. 60,000 shares common, J, A, J & 015,  W. A. Harriman & Co., Inc. ; — Steel Foundry Corp. $750, 000 6 J, A, a : 

par $100, price $107, offered Feb. 11. Otis & Co.; Howe, Snow & & O, par $100, price $70, yie Id | 1%, shares Moore, Leonard & Lynch, 

Bertles, Inc., N. Y. an no par, price $20, offe Feb sv. 

en : - Pratt & Lambert, Inc., 50,000 shares ar Dominick & Dominick; Chas. 

David Grimes Radio & Cameo Record Corp., 80,000 shares ss 97 . 
_common, no par, price $19, offered Jan. 8. __P. F. Cusick & Co., N.Y. 2h i epnaamamadae B. Sontth Gor oN yiward 
Dixie Terminal Bldgs., Cincinnati, 22,000 equal interest Fourth & Central Trust Co. Purity Bakeries Corp. $500,000 7% pt, M = D : ——————————— : 

land trust ctfs, J, A, J & O 10, price $100 per 1-22,000th and Weil, Roth & Irving $100: 16,000 shares, Class “A.” M.J.S&T a 6" 

interest, yield 5%, offered March 2. Co., Cincinnati. 10,000 shares, Class ‘‘B,"’ no pe ‘offered Fet _S Spencer Trask & Co., N. Y. 
Edith Rockefeller McCormick Trust, Chicago, 1,400 equal Ross Stores, Inc., $550,000 8% cum pf cor & O Kelley, Drayton & Cc se, 

shares of equitable ownership in fee simple title, land par $100, price $100, yield 8%. offered Marck N -< inte Ait onverse, 

trust ctfs, J, A, J & O, price $500 per 1-1,400th share in Tillotson & Wolcott Co., ——— : nate a 

property, yield 5.50%, offered March 24. So re — Se wy Mtz. ¢ "0g, Minneapolis, $140 im pf, : 

Electric Finance Corp. 4,000 shares, $8, cum pf, F, M, A & Parsley Bros. & Co. and March 14. » par rice 102, yie ered Justes F. wow Co., Ine 
N, no par, price $50, offered Jan. 30. Schibener, Boenning & Co., oe ce ns 0 nD 
__ Philadelphia. ee FP.) & Sons, Inc., 15,000 sha um pf, Geo. H. Burr, Conrad & 
Electric Investors, Inc., 90,000 shares common, no par, Dominick & Dominick; Bern- pe in ig nd ry) econ mig ae i an eI. ee omit J Maw & 
price $48, offered Feb. 3. hard, S fer _ yield ’ 7%, offered March 20. , pia tal F um ond Dulin & Ow 
Charles D. Barney & Co., ‘ Wb abaieermancetee San_ Francisco wee 
we. pass. . Ss Ae Scott Paper Co. $500,000 7% cum pf, par § 97.50 Schibener, Boenning & Co., 
Eureka Vacuum Cleaner Co. 100,000 shares, no par value Eastman, Dillon & Co.; in BAS eens eet h Philadelphia. ___ 
stock, no par, price $49.50, offered March 11. Tucker, Anthony & Co.; E. Scullin Steel Co., $1,500,000 7% cum pf ), par Stifel, Nicolaus & Co. and 
E. MacCrone & Co.; Howe, $100, price par, yield 7%, offered Dec G. H. Walker & Co., St. 
a ___ Snow & Bertles, Inc., N. Y. eee Lows. _ ae al 
Esco Realty Co., Evansville, Ind., $150,000 Ist tax exempt Scullin Steel Co. $1,500,000 7% cum pf, J & O, par Stifel, Nicolaus & Co., Inc., 
0, par $100, due July 1, 1929 to 1935, price Fletcher-American Co., Indi- $100, price par, yield 7%, offered Feb and G. H. Walker & Co., 
par, yield 6%, offered Feb. 6. anapolis. _— St. Louis. 
Seagrave Corp. 85,000 shares common, n¢ $14.50 Lage & Co.; i. Mac C 
Essex Cotton Mills, Inc., $3,000,000 7% cum pf, J, A, J & O, 9 & E._E. Mac Crone 
par $100, price $97, yield 7.20%, offered Jan. 26. Guaranty Co. of N.Y. —__ on "Co. and | + + ee 
Fair, The, Chicago, 240,000 shares common, no par, price Merrill, Lynch & Co.; Horn- PRR GR SET ER EP ; _ 
$35, offered March 11 blower & Weeks and Paine, Serv-E} Corp. 100,000 shares pric 
kei Hae at aie ___Webber & Co., Ctiicago. $11.25, offered March 17. a / Watson & White, N. Y. 
Federated Radio Corp. 119,000 shares common, no par, ~ Carden, Green & Co., and E. Spear & Co. $4,500,000 7% cum pf, M $100 Lehman Bros Goldman, 
price $21, offered Feb. 21. . Clucas & Co., N. Y. price $99.50, offered Feb. 17 Sachs & Co. & W. 
Financial Investing Co. of N. Y., Ltd., 50,000 shares com- jens y Roach & Co., Inc., pe so & Co., and E. 
mon par $10, price $15, offered Jan. 8. a : a a ee . . . Yaumburg & Co., N.Y. 
First Investment Co., Concord, N. H., 16, 250, shares Class‘ First ae Co., Con- yma ‘A - 5&0 sha res “m com parse 
_“‘A"' pf and partic, "price $50, offered Jan. 21. cord, N. ele A Jan. 26. i P » . ececiahaten pe eee ee 
First National Pictures, Inc., $2,500,000 8% cum partic 1st Sugar Estates of Oriente, Inc., $1,350,000 8% pf, par cee 
pf, J, A, J & O, par $100, price par, yield 8%, offered ¥ $100, price par, yield 8%, offered Mar. 6 Potter & Co., N. Y¥. 
Feb. 26. Hayden, Stone & Co., N. Y. 244 North Bay Shore Drive, Inc., Miami, $1,750,000 6% cum Fred F. French Security Co., 
Fraser Cos., Ltd., $1,500,000 7% cum conv pf, J A J O, Royal Securities Corp., Ltd., pf, par, $100, price par, yield 6%, offered Fet Inc., N.. Y. 
price 97.50, yield 7.18%, offered Feb. 12. Montreal. Universal Pictures Co., Tne.,. 20.000 shares — —~ — 
Genera! Outdoor Advertising Co.. Inc., 125,000 shares, par- par, price $27. offere d’ Jan. ‘5. itil Shields & Co., N. ¥ 
ticipating, Class ‘“‘A,’’ pf, F, M, A & N 15, no par, price Warner Bros. Sictasen Inc. 100088 chases ar taser 3 — a ok 33 
$46.50, offered Feb. 11. Blair & Co., Inc., N. Y. “A S&T pat Gib weiss FE, sti Dae’ Ss lass seoChink Senee & Teed, 0 
Gould Coupler Co. 175,000 sparse partic, Class “‘A’’ (% Blair & Co., Inc. ; Hambleton White (Howard) Lumber Co., Raleigh. $100,000 7% aie ea ae ———ae 
share common as bonus), M, J, S & D 15, no par, price & Co.: New York Empire cum sf pf, J, A, J & O, par $100, pri . ffered Durfey & Marr Raleigh. 
$25, offered Feb. 26. __ _Co., Inc., March 238. N. ¢C. , 
Grennan Bakeries, Inc., 30,000 shares common, no par, Baker, Simonds é Co., De- Zellerbach Corp. 100,000 shares no par rice $20, a parth & Co.: Sutro & Co.; 

price $16.50, offered March 11. ‘troit, me et as yield 7.50%, offered Jan. 13 H. Burr, Conrad & 
Haiku Fruit & Packing Co., Ltd., _ 000 7% conv pf, oss __ + welll San Francisco 

F, M, A & N, par $25, offered Feb. Sutro & Co., San Francisco. . = a = = 
Hatfield Bldg. $. Indianapolis, ane tax exempt Ist 

5% pf., J, A, J & O, par $100, due July 1, 1926 to 1935, J. F. Wild & Co., Indi- BANKS 

price par, yield 5%, offered Jan. 15. . anapolis. - x pa lS 
Huttig Sash & Door Co. $1,000,000 7% cum pf, J, A,J &O, G. H. Walker & Co.; Smith, DESCRIPTION _ OFFERED BY 

par $100, price par, yield 7%, offered Feb. 4. Moore & Co.; Lorenzo E. Anglo-American Bank of Greece 100,000 capital 

hay __Anderson & Co Co., , St. _Louis. price $6, offered March 26. Pitcher & Co., Inc., N. Y. 

Illinois and Market Reality Co., Indianapolis, 000 tax Virginian Joint Stock Land Bank, Charleston, W. Va. 

exempt r e 544% pf, Series ‘‘A,’’ J & J, due July 1, 1928 to Meyer-Kiser Bank, Indiana- 56,570 shares capital, J & J, par $5, pric $7.50, yield Harvie, Ayers & Co. and C. 

1939. par $100, price par, yield 5.50%, offered Jan. 20. polis. 6.67%. offered March 17. . Taylor & Co., N. Y. 
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RAILROAD BONDS 
PUBLIC UTILITY BONDS 


111 BROADWAY 


361 Broadway 
MILWAUKEE 


The Rockery 
CHICAGO 


TELEPHONES 
Milwaukee: Broadway 308 
Baltimore: Plaza 0040 
Providence: Union 8600 


New Vork: Rector 0970 

Chicage: Wabash 7700 

Philadelphia: Lombard 6521 
Vew Haven: Liberty 5269 


Boston Philadelphia Chicago 
Springfield Baltimore Albany 
Providence Washington Buffalo 
New Haven Rochester Akron 
Waterbury Jamestown Columbus 


: A RELIABLE SERVICE | | 
Listed and Unlisted Securities | 


Our Unlisted Securities Department 
is composed of the six following divisions, each being in charge of a specialist: 


PUBLIC UTILITY STOCKS 
FOREIGN GOVT. BONDS 


PYNCHON & CO. 


Uptown Office: Madison Avenue and 43rd Street 








1 Drapers Gardens 


DIRECT PRIVATE WIRES TO 


In addition, through affiliated private wire systems, we reach all other important cities tn the United States and Canada. | | 


























CANADIAN GOVT. BONDS 
INDUSTRIAL SECURITIES 


NEW YORK | 


Exchange Buildings 


LONDON LIVERPOOL 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
N. Y. Coffee & Sugar Exchange Winnipeg Grain Exchange 
New York Produce Exchange Liverpool Corn Trade Assn. 
Associate Members Liverpool Cotton Association 


Chicago Bourd of Trade 
Chicago Stock Exchange 


Milwaukee Los Angeles 

Cleveland San Francisco 

Detroit St. Louis 
Grand Rapids Toronto 
Minneapolis Montreal 











Running Through 
To 34th Street 


The “L” shaped plot of 
the Belmont Building 
not only provides 
unique light and layout 
but permits of a main 
entrance on 34th Street 
and a freight entrance 
on 33rd Street with 
100°, service for both. 





Gi 
7S ae 


Another Building 
Operation by 
j Robert M. Catts 





Madison Avenue Corner of 34th St. 
For Plans and Particulars apply to 
Merchants & Manufacturers Exchange of New York 
Robert M. Catts, Pres. 
480 Lexington Ave.; Tel. Ashland 5800; or your own Broker 














The Chartered Accountant 




















—a Specialist 





In every branch of business there has grown a need for the 
services of specialists who can be called in when unusual prob- 
lems arise. 

Lyons Chartered Accountants are specialists always available 
Experience gained in meeting every type of difficult auditing 
or accounting situation is immediately available for you. Re- 











D. C. LYONS & Co. 


“35 Years of International Accounting” 
256 BROADWAY NEW YoR« 














PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 


COMMON STOCK DIVIDEND NO. 37 
egular quarterly dividend of $2.00 per share upon the common capital 
company will be paid on April 15, 1925, to shareholders of 












record at the close of busi ess March 31, 1925. 
Earnings Statement 12 Months to February 28th 
1925 1924 locrease 
= Operating Revenue... $45,348,566 $39,832,776 $5,515,790 
Income — annem nannnnnnnnnnenne--- $17,106,398 $16,393,129 $ 713,269 








6,790,103 _ 6,588,843 201,260 























P aaa ~--$10,316,295 9,804,286 2,009 
Reserve for -—scccenccemememcens:, SDE, 216 ° 3.268.121 ° *lttees 
1S > $ 7,225,179 $ 6,536,165 $ 689,014 

On Preferred Stock ( anaes 3,257,896 184,656 240 
On Common Stock on sthebdidiaastitaas 3,128,182 . Paseers . 2en'see 





em 839,101 $ 504,885 3 
Listed on New York and other Stock Exchanges ‘—. 


San Francisco, California A. F. Hocxenszamen, Vice-President and Treasurer 











